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1 0O.  A  OOPY,  $3  A  year 


CITY  OF  LONDON 

6%  Bonds 

n>ir  IA3Z— 1943 

PiinrlpAl  an^  half>j^e«rly  iotMeat 
(:<0fh  Jiin#*  and  Dorfmbcr)  pay- 
ahle  at  thr  City  Trcaftuirr** 

'  Office.  Vnndotl,  Ontario. 

,  Oenominatlon^:  $1.00P 

Subject  to  Legal  Opinion  of 
I  MeH5r».  Long  Daly. 

Fr»ANTIAL  STATKMENT 
A^^f >»• ‘d  Value  for  Tax- 

aflrn . $7L463.318 

Totji  Debentnrp  Debt  ..  IS.'UV.fiP.j 
I  Vet  Debenture  Debt  .  .  7«361«4»1 

I  Population — 63.330 

i  Area — 10  eq.  inllee. 

London  la  fourth  city  in  Ontario 
ae  regards  both  population  and  im- 
I  portance,  ranking  next  to  Toronto. 

Hamilton  and  Otta'wa.  it  la  the 
I  commercial,  financial  and  cduca- 
■  tional  centre  of  the  southwestern 
I  portion  of  the  Province.  The  City 
la  one  of  the  oldest  and  moat  sub- 
Btantlal  cities  of  Canada 

London  1«  an  iniportant  majiu-  | 
factiiring  centre.  At  the  present 
there  are  234  manufacturing  estab-  [ 
lishmenta  with  a  capital  Invoatment  I 
of  228.00,3.  employing  8,800,  | 

I  having  an  annual  production  of  j 
I  $38,201  ,n50.  The  maimfacturoa  Ip-  i 
elude  a  wide  range  of  product.^,  the  ; 

!  principal  being  stoves,  biscuits, 
candles,  rolling  mill,  motor  cars, 
i  shoes  and  piano.s  and  organs.  ' 

j  London  Is  situated  in  one  of  the  : 

!  finest  agricultural  districts  In  the  | 

i  Dominion.  : 

I  PKICE:  On  Application.  j 

inquiries  Invited  i 

AEAMESaCOj 

blHITCO  > 

austutaa  tsrAausueo  tmt 

INVESTMENT  SECURITIES; 

TORONTO  MOHTREALi««“*-  i 
mu  torn  VKTDRU.AC  VANGCHMS I 


New  Tenth  EtHtiok 


Greenshidds 

Analysis 

In  reEpoose  to  numerons 
reaue^s  we  have  Jnst 
ptmished  tbe  10th  Edition 
of  our  Analysis  of  Can¬ 
adian  Stocks— reivised  to 
June,  1926.  ' 

Giving  14  impratant  facts 
regarding  ap^oximately 
100  leaain.g  Canadian 
Preferred  and  Common 
Stocks,  this  Analy^  wfll 
be  found  mo^  valuable 
for  study  and  reference. 

A  copy  will  be  mailed  on 
request. 

JVrite  for  Amofysu  3. 

Greenshields 

&€o 

17  St.  John  Su,  Montreal 

also  Mount  Rejal  Botal  Building 
TORONTO  OTTAWA 

14*  King  Street  E*  46  Elgin  Street 


Oils 


INVEST  IN  A  GROWING  INDUSTRY 

Su  Lawrence 
Paper  Mills 

Limited 

6J^% 

Ten  Year  Debentures 

Acsets  securing  this  issue 
amount  to  over  $250  for  each 
hundred  dollar  debenture. 
Earnings  of  the  Company  be* 
fore  depreciation  and  Federal 
taxes  are  at  the  rate  of  4.6 
times  debenture  interest 
requirements. 

Upon  completion  of  extern* 
sions  to  the  Company’s  plant,  | 
now  under  way,  the  output  of  I 
newsprint  will  be  doubled  and 
net  earnings  available  for 
bond  and  debenture  interest  ' 
are  estimated  at  $2,000,000 
or  at  the  rate  of  over  twelve  : 
times  debenture  interest. 

Price  100  and  accrued  interest  | 

carrying  stod^Vurchaae  warraau  I 
norite  for  circular  S-Zl  giving 
full  partxcuioft* 

601 

NESBITT,  THOMSON 

and  Company.  Limited  ^ 
148  St.  Jamea  Street.  MONTREAL 
Toronto  Quebec  Haiailtoii 
Loadon.  Ont.  Winnipeg 


!  Great  Legal  I  .  . ^  ’  ~~ 

j  Battle  Over  ; 

Can^Plan  I 

I  Steedman  Contestation  Attacks  l 

Validity  of  June  5  Meeting,  TT*  1  ■  J  ^ 

Declares  Stock  Dmd^d  me.  i  tllgneSt  Grade 

gal,  and  Demands  Modified  O 

Plan  Giving  Pref.  Holders  Full  \ 

I  $35  For  Arrears  in  Cash  Be- 1  , 

I  -fore  Any  Common  Dividend 
I  Can  Be  Declared. 

j  -  ■" 

W.  McKeown,  K.C.,  attorney  for !  TT  _  ¥?  _ ^  ^  J3L  _ 

James  P.  Steedman,  owner  of  2.309 j  T  OTD68  C2  VuOU-ipRny 

preference  shares  of  Canada  Steam- 1  * 

ship  Lines,  Limited,  has  filed  a  con-  >  21  St.  John  Street  CJ*.R.  Building 

testation  against  the  petition  of  thej  MONTREAL  TORONTO 

company  to  the  Superior  Court  for 
ratification  of  the  scheme  of  ar- 1 

I  rangement  purporting  to  have  been  I -  -  . .  '  -  '  - 

I  adopted  at  a  meeting  of  shareboldere  I  ssssssas^sasss^ssssBSS^sssBeBSSS^BSSE^sssssssssse=sss!==B^sss=s= 

I  held  June  9.  The  contestation  is  In  i 

21  clauses  and  cites  a  large  number  Ox  _  •  1^  f  '  m.  I 

I'srt  strong  Earning  Power  and  .  Current  Yields 

Consistent  Balance  Sheet  !  OnPref. Stocks 

Section  16  declares  that  the  scheme  w  w  a  w  V 

Improvement  by  F.N.Burt  At  High  Level 

by  any  other  law.  It  Is  further  al-  '  \  ______ 

leged  that  the  petitioner  has  wholly  ^  o 

failed  to  comply  with  the  require-  Leader  of  Moore  Family  Shows  Remarkable  Rec«fd  of  Progress  j  Selected  List  of  45  Leading  rre- 


Expectation  of 
Heavy  Crop  in' 
Every  District 

First  Harvest  Work  Should  Be¬ 
gin  Within  a  Month— Grain 
Maturity  10  Days  in  Advance 
of  Last  Year — Good  Business  | 
I  Outlook  With  Grain  Prices  | 
j  Holding  Around  $1*60 — Har-j 
I  vest  on  Prairies  May  Bring  j 
Over  $500,000,000.  1 


21  St.  John  Street 
MONTREAL 


Limited 


Strong  Earning  Power  and 
Consistent  Balance  Sheet 


Improvement  by  F.N.Burt  At  High  Level 


ments  of  Section  112-A,  in  the  fol¬ 
lowing  respects  among  others: 

“That  by  law  the  only  proposal 
which  could  legally  be  brought  be¬ 
fore  the  meeting  of  shareholders  on 
June  9th  was  the  precise  scheme  of 


— Net  Earnings  For  1925  at  Record  High— Big  Proportion 
of  Earnings  Turned  Back  Into  Surplus — Balance  Sheet  Re¬ 
flects  Progress  and  Prudent  Management  of  Ccunpany. 


June  9in  was  tnc  precise  seneme  or  p.  N.  Burt  Company.  Umlted.one  easily  the  most  favorable  m  the  his-  Hivh  Grade  Securities  Giving  soaking  shower  about  once  a  week 
arrangement  upon  which  the^  judg-  of  theJ^leadlng  units  in  what  has  be-  tory  of  the  company  at  66.6  percent.  aiT— .-™»I  middle  of  August  would  in- 

jment  of  May  5  was  rendered,  to  tv-lt,  come  kno.wn  as  the  Moore  group  of  as  compared  ^th  46.5  per  cent,  for  Abnormal  Ketums.  sure  for  the  west  another  lO^uOO.ndO 

I  as  contained  in  the  resolution  of  di-  companies  by  virtue  of  control  rest-  the  year  1624,  63.2  per  cent  for  the  bushel  wheat  crop  with  all  its  at- 

I  rectors  of  April  30,  and  by-law  No.  mg  wiyi  S.  J.  Moore  Interosts.  re-  year  1922,  and  59.2  per  cent  for  the  The  extent  to  which  the  majority  tendant  benefits.  ^lany  areas  have 

69,  as  enacted  on  the  same  day,  veals  a  record  of  steady  and  sub-  year  1920.  During  the  7  year  period  of  Canadian  preferred  stocks  have  already  large  supplies  of  reservx 

which  propos^  was  never  submitted  stantlal  earning  power  and  the  under  review  an  average  of  31.6  per  been  nexlected  in  the  securltv  mar-  uio‘sture,  and  the  roots  are  down 

,  to  said  shareholders  at  said  meet-  building  up  of  a  strong  balance  oheet  cent,  of  net  earnings  have  been  put  j,  .  ♦v,^,  j  *^'-^1’  *bto  the  sub-soil, 

ing  ”  position  over  a  period  of  years,  the  back  into  surplus,  ratio  of  siirolW  durm«  the  course  of  the  ad-  parts  of  the  west  the  wheat 


impany  I  f Special  Wire  From  Winnipeg  I 

CP.R.  Buildinfi  Wlnnlpeg.-With  growing  condi-  | 

®  tionis  unusually  favorable  another  | 

TORONTO  month  expected  to  see  first,  of  bar-  i 

vest  work  begin  Recent  rains  have  I 

. _ Improved  situation  throughout  the 

wcst,  hut  extrombly  hO't  weather  now  i 
prevailing  fast,  using  up  reserve  •. 
m  I  F  moisture  Conditions,  however,  now  | 

LetiTTCttt  £  IduS  jbs'tify  expectations  of  big  crop  ir 

all  areas.  i 

rin  Pri>f  ^f’nrh^  Heavy  Be-serve  Moisture. 

LxaCX  f  C#  •AiFC.wWrlO  While  not  heavy  the  rains  appe.ar 
-  7  Y*  f  F  W  ^jo  have  been  pretty  well  distributed  j  j 

A  4  Pi'alrie  toward  the  end  of}i 

"L  M  jygi  weak  The  reports  would  in-! 

_  dlcate  that  .41hei  tu  came  in  for  the  | 

1  .  J  I  ■  ,  .ae  I  I>w,  most  liberal  treatment  with  the  pre- ! 

elected  List  of  45  Leading  Pl^-  cipiiation  somewhat  .scattered  in  ; 
ferred  Stocks  Give  Average  Saskatchewan.  Saturday's  rains  in 

Yield  of  7.10  Per  Cent,  at  Manitoba  had  an  exhilarating  effect. 

,  ,  *,  «/i_ _ particularly  in  the  districts  from 

Current  Levels  Many  Bar-  complaints  began  to  bo  heard, 

gains  Offered  to  Investor  —  The  opinion  is  now  that  a  good 
High  Grade  Securities  Giving  soiling  shower  about  once  a  week 
aiT  I  D  middle  of  August  would  in- 

Abnormal  Ketums.  sure  for  the  west  another  fOf^uOO.rtdO 

-  bushel  wheat  crop  with  all  its  at- 

The  extent  to  which  the  majority  tendant  benefits.  Many  areas  have 


Current  Yields 
OnPref.Stocks 


Current  Levels  —  Many  Bar¬ 
gains  Offered  to  Investor  — 


which  propos^  was  never  submitted  stantlal  earning  power  and  the  under  review  an  average  of  31.6  per  been  neglected  in  the  securltv  mar-  uio‘sture,  and  the  roots  are  down 
,  to  said  shareholders  at  said  meet-  building  up  of  a  strong  balance  aheet  cent,  of  net  eemtngs  have  been  put  ,  ^  j,  .  ♦v,^,  a  deep  into  the  sub-soil, 

ing  ”  position  over  a  period  of  years,  the  back  Into  surplus,  ratio  of  siirplW  '  durm«  the  course  of  the  ad-  parts  of  the  west  the  wheat 

That  the  directors  had  no  right  to  fiscal  year  ended  December  81.  1925,  to  net  for  the  1925  fiscal  year  being which  has  been  underway  is  heading  out  in  fine  shape.  The 
;  change  or  modify  the  scheme  of  ar-  showing  net  earnings  at  a  record  42.2  per  oent.  i  since  the  end  of  1924  is  indicated  by  receut  warm  weather  has  promoted 

!  rangement  adopted  on  April  30  and  peak  for  all  time.  »  o. _ _  ..  ci.  ^  the  tact  that  a  selected  list  of  45  of  growth  rapidly,  with  the  result 

!  ordered  to  be  submitted  by  the  judg-  Gross  earnings  of  the  company  for  Strong  Balance  Sheel.  thai  the  grain  as  a  whole  has  re- 

iment  of  the  Court  of  May  5.  the  last  fiscal  period,  at  $801,041,  The  balance  sheet  of  the  company  leadmg  seounties  of  this  class,  coined  its  advance  of  ten  days  over 

That  the  so-called  arrangement  compared  with  $574,657  for  the  year  reveals  a  steady  Improvement  dur-  listed  on  the  Montreal  and  Toronto  hisl  year  in  point  of  maturity.  Pro- 

submitted  on  June  9  was  never  pass-  l.')24.  $721,627  for  the  year  1922,  and  “S  the  7  years,  total  surplus,  which  ;  boards,  give  an  average  j-ield  of  7.10  vuded  tJac  growth  Is  sustained  at  the 

cd  upon  by  the  Superior  Court  and  $842,712  for  the  year  1920,  while  net  shown  at  $713,045  at  the  end  of  i  _  _  current  level®  This  P'  eseat  rate  it  will  be  of  immense 

no  meeting  was  ever  ordered  by  the  earnings,  amounting  to  $633,697,  increasing  consistently  to  S3,-|.  .  '  advantage  in  evading  rust  .and  frost 

Court  to  consider  It.  compared  with  $267,041  for  the  year  146.403  at  the  end  of  1925.  At  the  j  contrast  to  a  ust  of  43  common  aamage.  The  former,  when  it  ap- 

That  no  notice  was  given  to  the  1924,  $441,484  for  the  year  1922,  and  same  time  total  reserves  have  in- j  stocks,  compiled  recently  by  The  peara.  usually  conies  about  the  end 
j  shareholders  of  the  modified  pro-  .$498,797  for  the  year  1920,  the  pre-  cccs-sed  from  $531,834  at  the  end  of  ,  pinancial  Times,  which  showed  an  July,  while  the  latter  does  dead- 
posal,  ^ious  peak  year  for  the  company.  It  $1,343,143  at  the  end  of  1»25.  ,  ly  work  when  the  grain  is  in  the] 

Concessions  Unnecessary.  will  be  seen  that  net  earnings  for  ^  considerable  proportion  of  surplus  j  i„  .u  filHnK  stage. 

It  Is  further  claimed  that  both  the  the  last  fiscal  year  were  consider-  earnings  has  also  been  put  into  |  o  .  c  "s  e  e  Increase  in  Jlixed  Farming, 

original  and  the  modified  schemes  ably  higher  than  those  for  the  year  Plant  expansion  by  the  company  list.  10  show  a  yield  of  over  8  per  Aer-ordinc  to  the  rc-norts  received 
;are  oppressive  and  grossly  unfair  to  1920  despite  the  fact  that  gross  period,  as  is  evidenced  by  cent.,  10  a  yield  betw'en  7  per  cent.  Manitoba  wheat  pool  from  its 

the  preference  shareholders  and  also  earnings  were  substantially  lower.  ‘‘nd  8  per  cent,  7  a.  yield  of  between  crop  correspondents  the  wheal  acre- 

wholly  unnecessary.  As  a  consequence,  ratio  of  net  to  from  $.,-46,369  at  the  end  o,  1919  to  ,  .  .  -,j.ovinpe  will  show  a  de- 

The  scheme  of  arrangement  If  car-  gross  for  the  1925  fiscal  period  was  (Continued  On  Pago  14.)  ’  r’-ease  of  annroxfma'elv  eieht  ner 


wholly  unnecessary.  As  a  consequence,  ratio  of  net  to 

The  scheme  of  arrangement  If  car-  gross  for  the  1925  fiscal  period  was 

Tied  out  would  (11  extinguish  the _ 

five  years’  arrears  of  the  7%  cumu¬ 
lative  dividends:  (2)  reduce  for  the  jr  •  1  m  JtJf  ^ 

future  the  annual  curaulativ’e  divi-  #  t  nhf 
dend  from  7  to  6  per  cent.;  (3)  oust  *^*S^**’ 

'holders  of  the.  preference  shares  *■  1 

jfrom  their  equal  xoting  power  with  f\  ffOO/j 

I  the  common  and  restrict  the  same 

jto  a  right  to  elect  two  directors  in - 

I  a  board  of  fifteen.  Selected  List  of  5  Companies  Ha' 

The  advantages  offered  to  prefer-  ..a 

■  cncC  shareholders  are  described  as  Period — 1925  Best  Year  S 

'  Si,-  lll“p“S.rTu,S‘io'!S  "n'i  of  Earning.  Pul  Ba,*  Into  Surplus 

:  f. seated  rights.  The  benefit  from  Further  Improvement  During  Current  Year. 

the  increase  of  20  per  cent,  in  the  - 

nominal  par  value  of  the  preference  .  .v 

aa_  -  1.  -a  CcmpaiTison  of  earnings^ on  the 

(Continued  on  Page  O  _ _ _ _ 


I  per  cent,  and  7  per  cent,  14  a 
I  yteld  of  between  G  and  6(4  per  cent., 
and  only  3  a  yield  of  under  5  per 


Light  Manufacturing  Co.'s 
Reveal  Good  Earnings  Gain 


5.6  per  cent. 

.  J  .  .u  inilug  stage, 
icluded  to  the  increase  in  .Mixed  Fanning, 
of  over  8  per  j 

*  According  to  the  reports  received 
ren  .  per  cent.  [,y  Manitoba  wheat  pool  from  its 
leld  of  between  crop  correspondents,  the  wheal  acre- 
per  cent  14  a  age  :n  thi.s  province  will  show  a  de- 
a  6^  per  cent.,-  of  approximately  eight  per 

cent.  This,  ho^vevei.  will  bu  coun- 
f  under  5  per  te-balanced  by  an.  eight  per  cent,  in- 


cent  The  35  stocks  on  the  list  which  ciease  in  the  acreage  sown  to  bar- 
are  tra.ded  In  on  the  Montreal  mar-  ity.  -About  six  per  cent,  more  oats 


Selected  List  of  5  Companies  Have  Good  Experience  Over  7->Year  | 
Period — 1925  Best  Year  Since  Boom  Year  of  1920 — Half 


ket  give,  an  average  yield  of  7.09  per 
i  cent.,  while  the  10  stocks  which  are 
j  listed  only  In  Toronto  give  an  aver- 
:  age  yield  of  7.135  per  cent 


Eeveals  Wide  Choice, 

It  will  bo  seen  that  the  con&eava- 


and  five  per  cent,  more  fla.\.  ha--; 
beeu  sown,  while  the  acreage  .®own 
to  rye  is  estimated  to  have  been  re-  j 

(Continued  on  Page  7)  : 


\  Bright  Prospects 

For  Loblaw  Com, 


I  month  of  the  current  iis:.-a!  year,  are 


stock,  -while  several  of  tie  stocks  running  at  the  rate  of  $10,000,000  for 
-would  .appear  to  be  selling  at  levels  the  year,  which  compares  w^ith  $7.- 


ASK  for^our  lajest  bulle¬ 
tin  dealing  with  the 
present  bright  outlook  for 
the  oil  industry  and  the 
opportunities  for  profitable 
investment  represented  by 
shares  of  leading  Standard 
and  Independent  Oils. 

T elephone  Elgin  2151. 

F.  R-Graham  &Ca 

MC.MBERS  TORONTO  STOCK  EXCHANCC 

193  BAY  ST.  TORONTO  1 


wholly  disproporTionatero^^  Aggregate  Earnings  Put  Back  Into  Surplus  —  Look  For  f.ve  investor  has  a  wide  choice  of  se-  tor  LOOlaW  Com, 

f. seated,  rights.  The  benefit  from  Further  Improvement  During  Current  Year.  jcurltie-s  in  the  preferred  stock  class  - 

the  increase  of  20  per  cent,  in  the  _ _  'which  will  give  a  comparatively  high  It  is  undor.^tood  tha*  sale.®  ofLob- 

nomlnal  par  value  of  the  preference  ^  .  ...  .....  .  ■  i  rate  of  return  together  with  a,  good  '.aw  Groceterias.  Company.  Limitcrl, 

rrnnHniipa  nn  Pniro  "I  Comparison  of  earnmgs^on  the. common  stock  of  the_ .5  companies  in- 1  margin  of  safety,  both  as  regards  during  the  month  of  June,  the  first 

'  »  combined  outstanding  commonstocks  K-rea.sed  from  $12,435,999  to  $16,775,- ,  djvidend.s  and  equity  behind  the  month  of  the  current  iis:.-a!  year,  are 

- oj  a  selected  list  of  5  light  manufac-  during  the  period  j  stock,  -w'hlle  several  of  tie  stocks  running  at  the  rate  of  $10,900,090  for 

Excellent  Outlook  <-■ » «'  o  .  ‘LS 

J,..  ..-IvWMe  ysu-lj-  ffl'-iMIs  IK'J'l  .to  cla«.  Under  enlstlw  are.-nsian-  istt, 

ijomtnton  Stores  interesting  fact  that  aggregate  eam-  ^nrmg  the  period  ^  eaniln.g.s  for  tbe  year  just 

J^gg  companies  for  the  1925  ha^e  been  aln.ost  exactlv  half  of  the  j  offering  perfect  safety  closed  ran  at  the  rate  of  5  imr  cent  of 

^  X..  Z - r~*;r  •  ....  for  any  average  earnings,  being  ®E|ual  to  4-0  re.gards  return  and  equity  is  rales,  and.  figuring  on  this  ba.sis  fo’- 

(From  the  Tomnto  Bureau  nl  The  of  the  other  6  years  with  the  excep-  compareo  with  average  ^  yjei^  of  g  pp^  fPo  1926-1927  period,  earnings  should 

Financial  Times.)  tion  of  the  boom  year  of  1920.  the  in-  earnings  of  8TS  per  cent,  thus  Indi-  ^oj.p_  3_jjd  .i  study  of  sev-  reach  $.500,000  This  would  mean 

Toronto.— The  strength  of  Domin-  creai»e  over  the  preceding  fiscal  y©a.i-  eral  of  the  stocks  included  in  the  m  the  neighborhood  of  $3.50  oavned 

Ion  Stores  common  on  the  Toronto  of  1924  being  a.  marked  one.  ^  ha w  presented  herewith  reveals  them  on  tbe  new  common  stock  which  is 

hoard  during  the  pre.sent  xveek  dra.w-s  Total  net  earnings  of  the.  5  com-  sioc.kb  oi  me  group  “a-'ro  oeen  coming  under  this  category  paving  dividends  at  the  rate  of  $1 

attention  to  the  healthy  progress  of  panies  which  make  up  the  list.  Can- 1  surplus  during  (Continuetl  ou  page  ».)  per  share. 

this  pioneer  of  Canadian  chain  gro-  adian  Conx'ertetrs.  B  C.  Fishing,  C.a.n- i  ‘years  _ _ » _  President  Lobla-w-  states  in  thean- 


this  pioneer  of  Canadian  chain  gro-  adian  Conx'erteo-t;.  B  C.  Fishing,  C.a.n-  ‘years 

eery  stores  during  the  past  2  years,  .ada  Bread,  Dominion  Glass  and  Barnlng.s  of  Canadian  ConverteTS 

At  the  end  of  1924  the  company  Sherwin-Williams,  amounted  to  $1,-  have  sho-wn  little  chang*'  during  the 
had  354  stores  in  operation,  ahd.with  493,656  fqr  the  1925  fiscal  year,  a.s  past  4  fiscal  years,  those  for  the 
the  addition  of  a  further  32  stores  compared  wrlth  $1,251,587  foy  1924.  1926  fiscal  year,  at  $131,814,  or  equal 
during  1925.  had  386  stores  at  the  $1,698,218  for  1920,  and  a  seven-year  to  7.69  per  cent,  on  the  outstanding 
cud  of  the  year  'With  the  program  average  of  $1,295,777.  In  percenta.jfe  common  stock  of  the  company,  being 
for  the  current  year  completed.there  earned  on  the  combined  capital  slightly  aJaead  of  the  1923  and  1924 
will  he  over  450  storr.s  in  operation  stocks  of  the  5  companies,  1925,  -with  fiscal  years  and  practically  the  same 
.at  the  end  of  the  period.  The,  report  8.90  per  cent.,  compared  -with  7.46  1922.  For  the  1919  fiscaJ  period. 


list  presented  herewith  reveals  them  cn  tbe  ne-w  common  stock  -which  is 
a.s  coming  under  this  category  paying  dividends  at  the  rate  of  $1 

(Continuefl  ou  page  9.)  per  share. 

_ President  Lobla-w-  states  m  thean- 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

PublicUtility 

and 

Industrial  Financing 
Foreign  Issues  quoted 


OQiMesnaNBNnm 

BiuiilUiWIMl 

ChaMblJfe6tiadii«,l«l0limiBM. 

'POROWTO  U3N0OIC<Na 


DOMINION  POWER 

'  PREFERRED  AND 
COMMON 
Bought  and  Sold. 

Browning,  Harris, 
Denman  &  Co. 

LOnTED 

Investment  Bankers. 

.31  Main  Street  £.,  H.\MILTON. 
Toronto  Private  Line  Adel.  8S6.5. 
Oiljr*^.  at  London  and  BellevUIe. 


ELECTRICAL 

REFRIGERATION 

and  its  investment 
possibilities 

Wc  have  prepared  for 
dt.trlbatlon  a  very  com- 
pletr  analyalti  of  the  Can-  i 
.-idlnn  mnrfccrt  poiudbtllttea 
nnd  tbe  outlook  for  Ihia 
elKuntic  new  Indputry, 
w-bich  l«  atlll  in  Ita  In¬ 
fancy. 

Klectrlc  refrtgr.rattoa 
ivill  malfe  fortunea  for 
thoae  who  keep  pace  with 
ilrvelopment,  and  we  aus- 
RCat  that  yon  aend  for  a 
copy  of  thla  aorvey  at 
once. 

Walter  T.  Smith  &  Co. 

LIMITED 

IXVESTUEKT  BANKERS 

330  BAT  STBEET.  TORONTO 


Bought,  Sold  and  Quoted 

ALGOMA  STEEL 

5’s  1962 

W.  A.  Habkiman  &  Co. 

INCOEPORATED 

TRADING.  DEP.AR-TMENT 
39  Broadway,  New  York  whuehau  aoa 


Improved  Sales 

Belding  Corticelli 

Sales  of  Beldlng-Corticelli.  Limit- 


Dividend  Near 
Carte  Bread  Com. 


For  the  1919  fiscaJ  period,  parently  confidant  that  some  return 


nual  report  that  the  policy'  of  open- 1  .  ,  ’ 

ing  new  stores  from  time  to  time  for  the  .current  fiscal  year  are 
-wdll  be  continued  and  that  pixispcrts  understood  to  be  running  ahead  of 
are  bright  for  an  increased  volume  |  j^gf  vear  -when  eatmings  were  shown 
Lcd/la  Dteaa  K.eOm.  of  l-msmesr,  which  would  appe.ar  tO|  ,jf  highest  peak  since  191? 

_  indicate  better  results  for  the  year  |  '  7  .. 

Than  are  forecasted  by  sales  fori  ejcisting  fashioius  of  short 

Toronto  financial  circles  a^-  j^jj^  j  skirts  and  delicate,  sJvades  of  stock- 

fft  will  be  iseen.  (bo-s''eve-r.  that  rings  ba.ve  caase,d  an  Impetus  in  de- 


|for  1925  showed  earnings  per  store  for  1924.  11  61  for  1920,  8  94  for  1919,  the  peak  year  for  the  company,  j  on  the  common  stock  of  Canada,  ^(^^imon  shareholders  seem  assured  I  ira.nd  for  silk  hosiec'.  while  improv- 
I  to  have  scored  a  comfortable  gain  and  8.18  per  .  cent,  for  the  seven  ^^roings  amounted  to  $221,996,  equal  Bread  is  now  assured,  judging  by  the  of  goniething  more  substantial  in  the  ed  b-j-^-ing  power  in  the  West  has 


despite  the  Increase  In  the  number  y^ars  average.  The  higher  percent- 1  f®  13.81  pe-r  cent  Daring  the  7  show  of  strength  by  the  stock  on  thej 

of  stores  operated,  and  it  is  expect-  age  earned  on  combined  common  3'®®-’’®  the  company  earned  a  total  of  Toronto  board  this  week 

ed  that,  the  current  period  will  show  stocks  during  the  year  1919 'despite  j  P®^  cent,  on  its  common  stock,  The  fiscal  year  of  the  company  I 

-  -  ■  -  .  cent  per  closed  on  June  JO  last,  and  it  la' un¬ 


way  of  ret-urns  in  the  future. 


I  .also  been  a.  factor. 


JUirther  progress  in  this  respect. 

I  Good  Eaxnlnes  Gain, 

j  Sales  for  1925,  at  $12, 656, .588,  were, 
jover  $2,000,000  ahead  of  1924.  and 
!net  earnings  after  taxes,*  at  $272,136 
I  were  up  from  $17.3,383.  After  pay; 

1  m^nt  of  dividends  on  Jhe  2  classes  of 
I  preferred  stock,  earnings  equal  to  | 
j  $8  73  on  the  60.000  shares  of  com- 
:  mon  stock  out6ta.nding  were,  shown  ] 
:  Both  classes  of  preferred  stock  were  | 
;  retired  at  the  beginning  of  this ! 
i  month,  leaving  only  75,000  shares-  of  I 
i  common  as  the.  total  capitalization  | 
of  the.  company 

Dividends  at  the  rate  of  $2  40  per  ' 
:  share  are  at  present  being  disbursed  | 
jen  the  common  stock,  as  compared  | 
j  with  earnings  of  over  $3.60  per  share  | 
based  on  opera.tions  for  1925,  and. , 
I  -with  an  a.ssured  expansion  in  eavn- 
I  mgs  for  the  current  year,  it  may  be 
presumed  that  $4.50  per  share, .  or  ! 
more,  will  proba.bly  be  shown  j 

Brighter  Prospects, 
i  With  the  common  slock  the  sole 
'  charge  against  net  earnings,  outside 
iOf  some  real  estate  mortgages  which 
will  do-ubtless  he  paid  soon,  it  will 
jbe  seen  that  shareholders  of  the 
'  company  have,  a  substantial  future 
I  ehcad  of  them  and  that  the  active  ' 

I  demand  for  the  stock  which  develop-  ; 
cd  this  week  has  ample  justificatiou  ! 

I  In  prospects.  ! 

I  The  stock,  which  sold  at  601^  ou  i 
j  Monday,  -was  pushed  up  to  65^  on 
‘Tuesday,  with  only  120  shares  forth-  j 
j  coming,  while,  on  Wednesday  a  rur-  I 
ther  6  point  gain  to  66  was  scored! 
with  195  shares  traded  In. 


considerably  lower  eaiyiinfe  is  due  i  average  of  8.97 


to  the  fact  that  total  outstanding 


(Continued  on  page  9.) 


City  of  Halifax,  N. 

ThiTty-Five  Year  5%  Bonds 

To  be  dated  July  1,  1926 
To  mature  July  1,  1961 

Principal  and  half-yearly  interest  ^y^e  us 
Halifax,  Toronto,  Montreal,  Winnipeg, 
Vancouver,  or  in  C])anadian  currency 
in  New  Yor’k.  Denomination: 

$1,000.  Bonds  may  be  reg¬ 
istered  as  to  principal. 

Halifax,  the  capital  of  Nova  Scotia,  is  the 
largest  city  in  the  Maritime  Provinces  and 
one  of  the  oldest  cities  in  Canada.  Its  bonds 
are  regarded  as  a  conservative  investoient. 

Price:  100.50  and  mterest,  yielding  4.97% 


Wood,  Oo^y  &  Cam^ 

Telephone:  Mam ^707.  Limited 


derstood  that  a  satisfactory  improve¬ 
ment  -will  be  chown  in  earnings  as 
compared  with  hast  year,  when  net 
before  dividends  of  $527,664  wa.s  re¬ 
vealed.  or  ecmlva.lent  to  over  $10  -3. 
fihare  on  the  25,000  shares  of  com¬ 
mon  stock  outstanding.  With  the 
strong  balance  shet  t  position  of  the 
company,  it  is  .ob-vious  that  soroe 
disbursement  on  the  common  stock  I 
is  in  order,  even  taking  into  con&id-  { 
eratlon  the  conservative  policy  or ' 
the  management.  | 

Look  For  $4  Bnte. 

Guesses  as  to  the  extent-  of  the 
dirtdend  run  from  H  to  $6  per  share,  j 
but  in  well  Informed  circles  it  Is  not : 
expected  that  the  $4  rate  will  be  ex-  ! 
ceeded  at  this  juncture.  Holders 
of  the  old  common  stock  have  a.i- 
ready  been  well  recompensed  for 
their  long  -wait  while  the  company 
was  building  up  a  strong  balance 
sheet  by  ploughing  back  into  sur- 
plns  a.n  average  of  over  19  per  cent,  j 
earned  on  the  stock  during  the  4  i 
years  from  1920  to  1933,  by  the  dis¬ 
tribution  last  year  of  1  share  of  new 
7  per  cent.  “B"  preferred  stock,  divi¬ 
dends  on  which  were  commenced  Im¬ 
mediately  and  1  share  of  new  no  par 
common  stock  for  each  share  of  old  i 
common  stock  held. 

Tbe  stock,  wbidb  closed  at  a  price 
of  72  last  Friday  on  the  Toronto 
board,  wan  pushed  up  to  75  at  the 
close  on  Monday  of  this  week,  and 
scored  a  further  3  iiolnt  gain  to  78  j 
on  the  followtog  day.  There  was  no 
tradtng-in  -the  stock  on  Wednesday.  < 


Royal  Securities 
Investment  Service 


Royal  Securities  Corporatioji  maintains  c^oea 
or  representatives  in  important  cities  throa^iout 
Canada  and  in  New  York. 

This  extensive  organization  has  been  bniit  vp 
during  the  past  twenty-three  years,  in  ^^^***1 
period  we  have  been  associated  with  the 
financing  of  a  large  number  of  succeasiul  under¬ 
takings  in  Canada  and  abroad,  including  hydro¬ 
electric  power,  telephone,  tramway,  iRilp  and 
paper,  cement,  iron,  steel,  coal,  and  otfatf 
industries  and  utilities.  In  addition,  wc  deri  in 
government  and  municipal  securities. 

The  experience  ana  facilities  of  tins 
are  at  your  service  when  yw  wish  to  buy,  s^ 
or  obtain  information  upon  investment  scoirirtra 
of  all  kinds. 

Hpyd  SecorifiiesrCorporat^ 

J64RtrJtoxM8-SbcetrSln>tz«a^ 


Winnipeg 
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FOREIGN  TRADE 
INFORMATION 


MANUFACTORERS  and  mercliMitB  ensacod  in 
Foreign  Trade,  who  contemplate  sending  repre- 
ftentatives  to  Great  Britain.  Fran«,  Africa.  India, 
Australasia,  Cbiaa^  Japan  or*the  West  Indies  will  find 
it  to  their  advantage  to  oosnantmicate  with  the  Foreign 
Department  of  the  Bank  of  Montreal  at  the  Head 
I'lfficc  in  Montreal. 

it  k€ft  mjS^tL  D^- 

"■  meut  mdmtrmiaUcfdU  cmtmurs^ftU  Bamk. 


■  this 

;  «f  the  Bamk. 


BANK.  OF 
MONTREAL 

Bstablished  over  IO&3rearB 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 

Glass 


FACTORY  AND  EXECl  TIVE  OFTICESi 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


PScina 

1 1 


TELEGRAPHS'  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUIJ  DINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAI. 

Branch  Offices: 
THOROLD 


VICTORIA 


i^kies 


TkeEm^eu  •  ' ^  *  j'l 


Tf? 


TO  CALIFORNIA 
returning  by 
a  southern  route 


On  your  way  weat  thia  year,  see  The 
Three  Slaters,  Bow  Valley,  Mt,  Temple, 

Kicking^  Horse  Canyon,  Cathedral 
Mountain,  Fraser  River  Canyon,  Mt. 

Stephen  and  Mt.  Sir  Donald,  in  thia 
Alpine  wonderland.  Than  on — swaei^ 
ing  down  the  Fraaer  Valley  into  TO  THE 

charming  pacific  coast 

and  return 

ViCTOSUA  AND  VANOOUVm  $i36.6o 

where  you  make  direct  connections  for 
Alaska,  the  Orient  and  ail  pointaon  the  __  ,-^0 

Pacific  Coast  and  California.  retumSb 

Canadian  Pacific  is  the  orrly  route  to  a  southern  ro 

Banff,  Lake  Louise,  Fiald  (for  Emerald  cct  sa 

Lake  and  Yoho),Sicamouathreughthe  $157.80 

Rocky  Mountain  Park,.  Yoho  Park  and 
Glacier  Park  repion  »  .  •'the  wonder 
way  weat. 

Travel  on  “The  Trana^anada  Ltd.” 

Further  Information  on  application  to 

Montreal  Ticket  Offieess  City  Ticket  Office,  14S  St. 

James  Street.  Phoiw  Harbour  4311,  or  Wiadser. 

Place  Viter,  MilwEnd,  Wostmeunt  and  Montreal  West 
Stations. 

GuisuBanRacific 

_ The  Werkem  Orsagaaf  Tn^t  5pahun 


Canada's  Trade  Situation 
Still  Extremely  Healthy 
Says  Banking  Economist 


COMMODITY 
PRICES  LOWEST 
SINCE  1924 


Facilities  in  Newfoundland 


Increased  Imports  Are  Largely  Materitds  Used  In  Industrial  Opera- 1  { 

tions  and  Reflect  Greater  Activity  in  Our  Factories — Short-  <  _  .  ZI  ,  «  .  . 

age  in  May  Exports  Due  to  Late  Navigation  and  British  |  Flwr  and  P^ato] 

I  Strike— Improved  Demand  For  Our  Leading  Products.  ‘  Helped  Depress  Gen-; 


(The  July  ‘•Commercial  Letter”  of  months  to  April  last,  says  the  Letter’  i 
the  Canadian  Bank  of  Commerce,  "^'ere  not  far  above  the  average  and  I 
.discussing  the  Canadian  trade  situa- 

L-  .  .  ^  .  .  *ble  condition:  on  the  contrary  they; 

.  non,  brings  out  with  emphasis  and  denote  an  increased  demand  here  for  > 
I  detail  the  point  made  in  last  week’s  materials  used  in  industrial  opera-. 


eral  Index  to  155.7  For  June 
Drop  of  8  Points  Since  Janu-  | 
ary — Export  Are  Now  Consid-  [ 
erably  Above  Import  Prices. 


I  detail  the  point  made  in  last  week’s !  materials  used  in  industrial  opera-.  The  general  trend  of  commodity 
'Financial  Times,  that  Canada’s  in-  tions  and  reflect  greater  activity  in  ,  prices  during  June  was  downward, 
i  creasing  imports  are  an  inevitable  our  mills  and  factories.  To  illustrate  ^  ,  ,  nmninim,  Hnrefui 

j  result  of  greater  wealth  and  spending  this  conclusion  and  to  show  the  !  Dominion  Bureau 

power  throughout  the  Dominion,  quantities  of  most  of  the  principal  i  of  Statistics  which  represents  the 
I  and  then  they  consist  very  largely  products  exported  and  imported,  a  i  price  of  236  commodities  declined  to 
I  of  the  raw  articles  necessary  to  keep  comparison  quite  as  necessary  as  that  |  155.7,  a  decrease  of  1.3  from  the  pre- 
our  factories  in  their  high  state  of  of  values,  the  following  table  has  been  vlous  month.  The  decided  down- 

I  flrtivifv.  Oiir  imnnpfc  fr\r  1  *7  *  T\roT\ow«/1  •  • . j  _ _ _ *  ^  _ 


Our  Montreal  Branch 


Our  twelve  branches  throughout 
the  Island  of  Newfoundland  enable 
us  to  offer  you  a  prompt  collection 
service,  also  trade  and  credit  infor¬ 
mation  that  is  accurate  and  up-to- 
date. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reservc.s 

$10,000,000.  $I9,.SOO,003, 

Total  Assets,  $240,000,000 


Our  imports  for  the  12  prepared:  ward  movement  of  the  vegetable 

«... I.  > _ I,  products  group,  from  180.7  to  173.7.! 

**  ’  iqoj****  19”5  19-’6  marked  the  largest  change  and  exer-| 

oke  . Tons  20.902,740  15.859.682  17,881.763  | greatest  influence  on  the ! 


.  Coal  and  coke  . Tons  20.902,740  15,859,682 

Raw  cotton. . Lbs.  91,8:14,013  10:1,067,839 

!  Crude  rubber .  Lbs.  27,577,630  .14,396,900 

I  Raw  sugar . Cwt.  8,290.616  8,610,619 

Petroleam.  crude  and  refined  Gals.  611,350,921  622.440,856 

Automobiles . No.  10,465  10,339 

Silk,  raw,  and  artificial  yarns  Lbs.  1,603,591  2,208,135 

Wool,  raw,  and  yarns. . Lbs.  21,596,376  16,878,948 

Woolen  goods,  dress  goods, 
tweeds  and  worsteds . Sq.yds.  18,164,268  20,178,191 

Exports  for  Year  ending  89th  April 

1924  1925 

Cattle  . No.  194,046  222,073 

Butter . Cwt.  136,119  250,628 


Cattle  . No. 

■  Butter . Cwt. 

Cheese . Cwt. 

j  Grains — wheat,  barley  and  oats. Bus. 

I  Wheat  flour . Bbls. 

i  Bacon  and  hams . Cwt. 

I  Automobiles  . Mo. 

Newsprint  and  wood  pulp . Cwt. 

I  Sugar  products . Cwt. 

f  Logs  and  lumber  . M  ft. 


91,8:14,013  10:i.067.839  127.882,090  '"dex  This  can  be  particularly, 

27,577  630  ;14.396,900  47,299,700  to  the  lower  prices  prevailing; 

8,290.616  8,610,619  i  ]  ,683,937  i  for  flour  and  potatoes.  Twoothcr 

611,350,921  622.440,856  668.405.326 ,  groups,  textiles  and  iron  and  its: 
10,465  10, .339  17,150 ,  products,  declined  slightly,  while 

1,603’591  2,208,135  2,491,987  i  animals  and  their  products,  non-fer-, 

21,596,376  16,878,948  16,806,840  j  rous  metals,  non-metallic  minerals.  | 

land  chemicals,  recorded  increases  of, 
18,164,268  20,178,191  18,059,098  j  minor  importance.  i 

The  general  level  of  prices  at 
nding  89th  April  ’  present  is  approximately  the  same  a.s' 

1924  1925  1926  !  prevailed  during  September  and  Oc-I 

194,046  222,073  294,319 1  tober  of  last  year  and  is  8  points' 

136,119  250,628  226,471  i  below  the  high  level  of  January,! 


1,166,771  1,274,066  l,486,8:j3  i  ]<i26.  The  average  of  155.7  for  the 

96,966,708  247,825,258  324,997,159  nionth  just  closed  Is  slightly  lower 

'  than  the  ercord  for  any  month  since 


1,004,846 

67,600 


1,208,869 

59,26.3 


1,243,658,  In,, 

»ro  AAA  * 


For  the  last  four  months  the  Bank  ] 


‘*i’2?2’o'’6  ^3’247’3^‘’ I  Commerce  index  has  shown  thej 

•’  636  383  •’'^9^’755  V547’63L substan-j 

-.636,383  ,  tially  above  the  price  of  inii>orts.! 


‘•Imports  of  iron  and  steel  are  not  products  is  a  pleasing  feature,  and  the  For  June  the  figures  stand  ,at  160.84  i 
included  in  the  table,  as  the  Govern- j  present  indications  point  to  continued  !  for  exports  and  153.41  for  imports.; 
menfs  preliminary  report  does  not  ■  strength  in  the  foreign  markets  for  |  The  present  relation  of  these  two 
show  the  quantities  of  these  products,  j  these  for  some  time.  The  increased  prices  to  each  other  is  reversed  from 
but  it  is  known  that  they  have  been  I  shipments  of  pulp  and  newsprint,  I  what  prevailed  during  1925.  The, 
:  imported  in  larger  volume.  Naturally,  j  automobiles,  sugar,  logs  and  lumber  exact  effect  of  this  change  on  Cana-! 
I  it  would  be  preferable  if  more  of  the  )  also  reflect  the  more  satisfactory  con-  I  dian  trade  is  a  difficult  matter  to 
iron  and  steel  now  being  used  came  ;  ditions  prevailing  in  the  relative  '  estimate. 

from  Canadian  mills,  but  if,  as  has  j  branches  of  industry.  j  jhe  following  table  shows  the 

been  the  case  latterly,  our  own  pro- |  ‘‘It  will  be  seen  from  the  above  that  ;  fiu(.tj,ations  of  the  price  indices  for! 

duction  has  been  enlarged  and  in- |  there  are  other  important  factors  in  |  i-ist  twelve  months  : _  ' 

creased  supplies  obtained  outside,  it  i  foreign  trade  besides  values,  and !  ‘ 

!  is  clear  that  consumption  is  on  a  ,  also  that  this  class  of  business  has  a '  Commodities  Exports  Imports' 


fining.  .Assuming  that  the  public  is  j  national  commerce,  there  is  need  for 


and  its  products  indicate  that  domes- :  world. 


tic  articles  of  this  character  are  being 
produced  in  larger  quantities. 

Improved  Demand  for  Cattle 


“The  Government’s  advance  report 


1923. 

(Bur.  of  Stat.)  (Bk.  ofCom.) 

July.  . 

.  .  158.1 

154.7 

162.1 

August 

.  158.9 

156.1 

159.7 

Sept.  . 

.  .  156.2 

1 55.5 

160.2 

Oct.  . 

.  156.0 

153.4 

164.2 

Nov.  . 

,  161.2 

161.1 

166.3 

Dec.  . 

.  163.5 

163.4 

161.2 

1926. 

Jan.  . 

.  163.8 

163.6 

162.9 

Feh.  . 

.  162.2 

161.2 

174.4 

March 

.  160.1 

162.9 

159.0 

April. 

.  160.6 

164.8 

157.6 

May  . 

.  157.0 

162.2 

154  6 

June  . 

.  155.7 

160.8 

1 53.4 

FAILURES  FOR  MAY 

FREEDOM  ^ 
FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WF  HAVF,  LOCATED  PLANT  TO  THE  VALUE  OF 

flf  OOeVOOO  IN  THE  LAST  TWO  YEARS  UNDER  TUB  -w  -r  ^  -j- 

’  ’  .  above  IDEAL  CONDITIONS.  f  B  ■  | 

WE  CAN  DO  IT  FOR  -K.  W 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Ottawa,  Canada 


nratichwi'n 

Montreal,  Toronto,  Halifax  Sc  New  York 


record  of  expansion  in  that  branch  of  less  than  in  May  of  1925  and  1924,  ■  - - - - - — -  - - 

our  foreign  trade.  The  volume  of  and  apparently  our  exports  have  been  i  r®||  llljpc  COD  MAY 
grain  shipments  is.  of  course,  largely  ,  affected  by  the  strike  situation  in  rHILUliCO  rUR  ITIn  1 
dependent  upon  the  production  of '  Great  Britain  and  the  late  opening  ja  DCD  PCUT  CMAIICD 
the  three  principal  crops  and  varies  !  of  navigation  in  eastern  Canada.  The  i  tN  wtll  I  •  wlYIALLLn 

accordingly  each  year.  Exports  of  !  visible  balance  in  Canada’s  favour  for  . 
j  butter  in  the  last  year  were  not  so  the  year  ending  31st  May  was!  [ 

extensive  as  in  the  previous  twelve  |  $378,106,000';  a  prediction  as  to  the  Commercial  failures  in  Canada  for 
I  months,  and  apparently  the  Canadian  j  extent  oGour  external  trade  during  May  continue  to  show  a  heavy 
I  product  is  meeting  with  more  severe  I  the  next  twelve  months  could  not  be  |  decreMe  in_  both  number  and  size. 

I  competition  in  Great  Britain,  our  I  made,  but  with  normal  crops  and  |  The  liabilities  are  40  per  cent  below 
best  market,  but  the  decline  is  not,  so  j  favourable  marketing  conditions,  we  the  figure  for  May  1925,  and  liabili 
far.  of  serious  moment.  The  improved  '  should  be  able  to  maintain  an  enviable  ties  for  the  five  months  to  May  are 
demand  abroad  for  cattle  and  pork  ‘  position  in  international  commerce.”  19  per  cent,  below  the  same  months' 

_ _  jin  1925.  The  figures,  as  reported  by 

the  Bureau  of  Statistics  from  the 

•  !  preliminary  statements  filed  by ' 

Smelters’  Production  Figures 

•  ^  _  Provinrw  No.  of  ERtimatrd  Kstimatrd 

1  A  •  f  IP*  •  Bankruptcies  .\sspts  Liabilities  i 

KffkVAAl  i.nntini]^n  KvnAnsiAn  p.Ed.hianH 


CAKilDIIIN  rnkMi  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


estskbliaheol  1  SOS 


During  the  past  seventeen  years  wc  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industria  plants  in  every  lino  cf  industry. 


Correspondence  Invited 

Head  Office  -  364  University  St. 


Smelters’  Production  Figures 

Reveal  Continued  Expansion 


TORONTO 
Royal  Bank  Building 


••  Montreal 

NEW  YORK 
Equitable  Building 


Nova  Scotia 
New  Brunswick 
'  Quebec 
,  Ontario  .  . 

,  Manitoba. 


Money  and  Exchange 


Country 


i,6i8,iin  2,065,385  !  Sterling . G.  Britain  N.Y.  Funds 

2.346,736  2,880,479 1  “  '•  “  Can.  Funds. 

Franc . !  France . 

8,083,939  11,881,922  !  Franc . . .  .Belgium . 

12.218,761  14.66.5,727 1  Lire . Italy . . . 

29:572:.513 '2Mi'7:875  j  Milrcis  (p8per)..Brazil . . . 

20,737,276  2.5,978,263  1  Crown . Denmark . 

— - Crown . Sweden . 


$4.86  2-3 


Current 
Value 
$4.86 
4.85'^ 
2.71c. 
2.64c. 
3.44c. 
lo.Otlc. 
26., 53c. 
26.820. 


P.C.  of 
discount 
.2 


ProfJuction  futures  of  Consolidated  [ 240  prr  rent,,  over  prorhirtion  of  8.- '  V^nPoba  8  *24  271  50  979  |  _ | 

jTinino  &  Smelting  Company  of  Can- 1 179  oz.  for  the  rorresponding  period  '  Sadkatchowan  2  “.51887  i-ziiso  ( 

ada.  r.vBiltfrt,  for  the  first  half  of  the  of  1925.  while  silver  production  is  up  ..  ^  'oo’S!!;  I  Currency  Country  Normal  Current  P.C.  ol 

rurrrnt  year.  '55-hich  were  published  by  1.710.376  oz.  or  about  107  per  cent. .  Value  discount 

this  week,  altbough.  a.s  had  been  at  3.306.3.59  oz.  as  compared  with ,  Tot.  May  i92s  120  i,6i8,ii3  2,065,385 !  Sterling . G.  Britain  N.Y.  Funds  $4,86  2-3  $4.86  .2 

more  or  less  expected,  showing  aU  595.983  oz.  ^  tI!!' j  S'SS-’jl- !  “  . .  “  *'  Can.  Funds.  “  „-•? 

smaller  proportionate  increase  for;  The  second  quarter  of  the  year  rc- !  t>anc . .  joi®’ 

the  secoiid  quarter  of  the  year  thaniveals  gains  in  output  of  each  one  of '  J”!;  5  X’ loir,  9^  Sjm  K  m  . ■■■■?talv  .  igic  3'44c  8’'2 

was  established  m  the  first  OuaTter, ^  l^y  22,424;ioo 'ziiab.^u-zr,  ,_••■;•■•■“■  . . .  32  *4c  lo  Otic'  50  0 

fully  meets  the  anticipations  of  the  !  ^-itb  exception  of  silver  which  ' 29,.572,.5i.5  29.417,875  i •  •,; .  In 

most  ontimistic  in  the  extent  of  thf'  .v.V  *  ‘  Tor.  5  mos..  t9'>2  1.608  20,737,276  2.5,978,263  1  Crown . Denmark .  26.8c.  26..5.jc.  1.0 

mo.-T  optimisuc  in  me  exreni  01  m,  ghows  a  reduction  at  1.515.601  oz.  as  - — — ! - — —  Crown  Sweden  .  26.8c.  26.S2o.  .1* 

expansion  revealed.  compared  with  1.790.7.", 8  oz.  Output'  - - — - — 

Lead  production  for  the  half-year,  i  of  lead  is  up  at  30.6.', 7  tons  from  30,-1  ffUAIA  AaMffniffkl  European  currencies  were  generally  reactionary  dnrina:  the  past 

amounting  to  61,265  tons,  compares  1 608  tons;  zinc  up  at  1.5,664  ton.s  from  I  ANuLU*  uANAUIAIl  week,  French  and  Belgian  francs  both  closing  the  tveek  considerably 

with  1.5.682  ton.s  for  the  correspond- 1  14.179  tons;  copper  up  at'3.267  ton.s  |  mil  n  i«#*iiw  as  compared  5vith  2.91  and  2.84. 

ing  period  of  1925,  an  increase  of  from  2,194  tons;  and  gold  up  at  15,-1  PULr  MAKES  ISSIIE  :  Swedish  crotvns  \vcrr  fraction- 

15  583  tons,  or  approximately  23  per  251  oz.  from  12,475  oz.  ;  iiirini.w  iWMWb  ;  ^ny  lower  at  26.82  as  compared  tviUi  26.86. 

cent.  Output  of  zinc  amounted  fo|  While  lead  and  silver  shoHv  smaller!  -  Milreis  and  Danl.sh  Crowns  were  slightly  higher  the  former  being  up 

29.483  tons  as  against  15.711  tons,  a  1  increase  for  the  2nd  quarter  of  the'  London  cables  report  that  the  di-.’tt  15.90  from  15.85,  and  the  latter  at  26.53  from  26:52. 

gain  of  14.132  tons  or  around  90  per  j  year  as  compared  with  the  1st  quar-  rectorate  of  the  new  Anglo-Canadian  Canadian  funds  closed  at  a  premium  of  3/32,  down  from  3/16  last 

cent.  Copper,  of  which  there  was  '  ter.  zinc,  copper  and  gold  reveal '  puin  and  Paper  Mills  which  - - -  '  _ _ 

•m^'u^nu^  oV  ’ Th^  ^onowm^  •  h  '''“  papers  '  controlled  by  ing  Company;  Sir  Charles  Kitzpat- 1  of  the  Daily  Mail  ' 

'^461  tons  for  the  Ae'rinfi  of  thi>  ve-,/  fnr  hinb  1  Rothenuero  with  new.sprint,  in- i  rick,  former  Ueutenant-Goverpor  of  An  issue  of  £1.800,000  six  .ind  a 

rnifi  with  nr,  niimiit  f,f  c"  "••>6  nr  riii- r-t  ■  f  th  f'^'^t  two  j  eludes  the  following:  Lord  Rother- I  Quebec;  R.  C.  .Mc.Michael,  barrister,  i  half  per  cent,  debentures  of  thecom- 

^thr  nr.;t  Ltf  i^tho  loaV' «hnwn  nnrn!  Current  year  com- {mere.  Frank  W.  Clarke,  pre.sident  of ,  Montreal ;  Frank  Humphrey,  direc-  pany  is  being  placed  on  the  Loudon 

1 9 nr  ‘  n i^n=t  1  1 00^-  ^  Quartors  Of  ;  the  Gulf  Pulp  and  Paper  Company, ;  tor  of  the  Canada  Steamship  Lines;  market  at  99.  The  Rothermere  puli- 

^  ^  -,01.  €  i  .  A.  .  j  riarkc  City,  Qiie.*;  Sir  Herbert  Holt.  (John  f’owley.  chairman  of  the  Daily  lications  will  consume  a  quarter  of 

1926  1925  Inc  for  of  the  Royal  Bank  of  Can- i  Mirror;  R.  A.  Sursham.  director  of  the  issue,  whioli  carries  the  guaran- 

1st  Quar.  ""2nd  Quar.  1st  Quar.  2nd  Quar  half  year  ^meaton  White,  presi- '  the  Anglo-Xewfoundland  Company;  tee  of  the  Daily  Mirror  and  Sunday 

Lead  tons  30,608  30,657  ^0  063  ‘“5  619  16  SR't ' *^®  ^lontfeal  Gazette  Print-  Hon.  Esmond  Harnisworth.  director  Pictorial.  Rothermere  paper.s. 


ANGLO-CANADIAN 
PULP  MAKES  ISSUE 


European  currencies  were  generally  reactionary  during  the  past 
week,  French  and  Belgian  francs  both  closing  the  5veck  considerably 
5veakcr  at  2.74  and  2.64  respectively,  as  compared  5vith  2.91  and  2.84. 
while  lira  were  down  at  3.44  from  3.63.  Swedish  cro'vns  \vcrr  fraction¬ 
ally  lower  at  26.82  as  compared  5vith  26.86. 

.Milreis  and  Danish  Crowns  5vero  slightly  higher  the  former  being  up 
at  15.90  from  15.85,  and  the  latter  at  26.53  from  26:52. 

Canadian  funds  closed  at  a  premium  of  3/32,  down  from  3/16  last 
week. 


„  .  'supplies  the  papers  controlled  by  Ing  Company;  S 

of  bust  year,  reveals  an  output  ^  The  following  table  gives  produc-j^ord  Rothermere  with  new.sprint,  in- i  rick,  former  Uet 
r-  m  uJ  f  t  figures  for  back  of  the  first  two  eludes  the  following:  Lord  Rother- '  Quebec;  R.  C.  .M 

Gold  wVh  an  output  of  2,., ’6  oz.  quar  ers  of  the  current  year  eom-|mere.  Frank  W.  Clarke,  pre.sident  of !  .Montreal ;  Frank 


Lead  tons 

Zinc . tons 

Copper . tons 

Gold . oz 

Silver . oz 


1926 

1st  Quar.  2nd  Quar. 


1925  Inc.  for 

1st  Quar.  2nd  Quar.  half  year 


1,790,758  1,515,601 


5,614 

876,064 


719,919  1,710,376' 


JUNE  BANK  CLEARINGS  [INVESTIGATION  Of 
SHOW  BIG  INCREASES  BOND  DEFAULTERS; 


Itiead  Office 

TCMKMNTO, 


Bank  clearings  for  June  showed 
heavy  increases  over  the  preceding 


A  representative  group  of  thej 
bondholders  of  defaulting  Manitoba! 


I  year  in  practically  all  parts  of  Can-!  municipalities  and  school  districts! 
ada.  The  Increases  in  Montreal,!  in  Toronto  last  week  and  ap- 
;  Toronto  and  Winnipeg  were  particu-!  ...  ,  .  I 

I  larly  striking.  The  following  are  «  general  committee  and  an  i 

I  the  figures: —  executive  to  look  after  their  inter- 

i  June,  1926.  June.  1925  ests.  The  executive,  which  Is  com-! 

I  Halifax  .  .  .$  12,30’8.917  $  11,750,839  posed  of  L.  R.  Winter,  .Manufactur- j 

St.  John  .  .  12,132,775  11,590,253  ers’ Life;  J.  R.  Riley,  Northern  Trust 

I  Moncton.  .  .  3,791,798  3,411,441  (  o.;  g.  H.  Rankin,  Wood.  Gundy  & 

[Quebec  .  .  .  26,521.780  24,064,424  ,  „  .  Young.  Can.  Life  Assur- 

Sherhrooke  .  3, <08,128  ance  Co.;  and  John  Appleton,  Do- 


! Halifax  .  . 

!  St.  John  . 
j. Moncton.  .  . 

I  Quebec  .  .  . 
i Sherbrooke  . 
j  Montreal  .  . 
Ottawa  .  .  . 
King.ston  .  . 
Peterboro 
Toronto  .  .  . 
Hamltlon  .  . 
Brantford  .  . 
I-ondon  .  .  j 
Kitchener  .  , 
Windsor  . 

’  Fort  William 
i  Winnipeg  .  . 

'  Brandon  .  . 

I  Regina  .  .  . 

!  .Moose  Jaw.  . 

,  Saskatoon .  . 
Lethbridge  . 
Calgary  .  . . 
Edmonton 
Medicine  Hat 


<  0-:  H-  Rankin,  Wood.  Gundy  & 

^o’5^o’I!o  ‘  u-:  R-  Young,  Can.  Life  Assur- 

jc-’ooo’-o^  ,,o’A?Q’Ioir  ®”®®  ‘  ®- !  John  Appleton,  Do- 
^29  979 ’94  ^’8  51 9 167  Mortgage  and  Investment  As- 

?  479  984  ‘■9  148  717  «o®iatlon.  Will  Investigate  the  situa- 

9  ftoo'iRft  9  499  R94  rccommcnd  whatever 

49^91^447  989  860  69-  P»’<>®®dure  deemed  expedient  to  the 
^23*^7  891  ^2T’96fi’699  general  committee.  The  debenture 

^870  947  4*^0  008  ^ebt  of  the  municipalities  Involved 

19  990*189  19'754  008  iucludlixg  unmatured  principal  and 

4*671  Vfio  4*404 *'740  Principal  and  interest  already  due, 
99  684*194  i6’6io’87s  amounted  to  $6,529,825  on  December 

4,315:^  .3:So:S  1025.  U“re<i  pHnclpal 

218,695,033  172,404,747  f®r  $6,194,419  ;  of  this 

2  576  256  2  472  028  Most  of  thp  municipalities 

18,671,346  13,770,078  ‘*'‘®  anbiirban  to  Winnipeg. 

5,300,178  4,524,532  - - - 

7,953,873  6,336,446  vg-.  westmin- 

2,268,986  2,420,948  2  4‘>‘>  298  9  899inq 

•oS'Jn  isfJIS 


li 

Sifl 


4,879,247 

13,330,182 

4,571,769 

22,684,124 

4,315,188 


18,671,346 

5,300,178 

7,953,873 

2,268,986 

27.324,112 

20,032,475 

1,205,298 


12,754,998 

4,494,749 

13,619,878 

3,590,225 


Investments 


The  services  of  our  Bond 
Department  are  available 
at  all  times. 

Enquire  at  any  Branch  of 
the  Bank. 


THE 

DCXynNION 

BANK 

Established  1871 
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F'if  deal  in — 

Unitf-i  Securities  <i% 
Preferred  Shares. 

C?.R.  4 Vi’s  _ 1944 

Erll  Telepbaue  5’s _ 1955 

Bclgo  Paper  f-’s _ .1943 

Belgo  Par>er  7% 

Preferred  Shares. 

Quebec  Power  6’8 _ 1953 

Qi:cl>et  Railway  5’s _ 1939 

St.  Maurice  Power 

6  Vs  _ 1953 

Wayagamack  61^’ s . _1930 

W;»yagamack  6’8_ - 1961 

Montreal  Tramways  5’s  1941 
MmrtrealTramwaysS's.  .1965 
Montreal  PabHc  Serrice 

6’s . 1942 

Windsor  Hotel  614*8 — 1943 
Laarentide  Power  5J-4’s  .1946 

Doke-Price  Power  6’ a . 1966 

Maaitoba  Power  5j42%....1951 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 

fi[^E»T.LECLERC 

Cocorparaaed 

BeoCsMMti-  IM.  St.  Janrw  St. 
QjMbSi^  71.  St.  Pvta^St. 
iBBraBuoiBD  last) 

C2M 


Government 

Municipal 

and 

Corporation 

Securities 


Are  Yoa 
Getting  the 
Most  from 
Your  Investmests? 


Invgftment  ctuns^eh 
tion  by  telephone  or 
letter. 


R.  A.  Daly  a  Co. 

TORONTO 

Mnabart  Toronto  Stock  Pniktint 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street,  Montrea^ 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


BOND  MARKET  NEWS 


Only  Smaller  Municipals 
Left  for  Canadians,  and 
Price  on  These  Running  Up 

United  States  MarHet  Is  Taltin^  Most  of  the  Provincial  and  Big- 
City  Loans — Quebec  Province  Soiling  at  Lower  Yield  Than 
Dominion — All  Signs  Point  to  Still  Higher  Price  Level  For 
Good  Public  Issues — Market  at  Present  Short  of  New  Issues. 


Tenders  Called 


SYSTEMATIC 

SAVINGS 

and  Sonnd  Investmenfs  are  the 
roots  of  most  large  fortnnes. 

The  following  table  will  show 
you  what  weekly  savings  of  $.5. 
$10  or  $25,  if  invested  in  good 
Bonds,  to  jield  6%,  will  amount 
to  in  20  years. 

$5 . 8  9,9.19.12 

$10 .  19,717.06 

$25  .  49..109>i7 

Onr  Systemntie  Monthly  Savings 
Plan  will  enable  you  to  Invest 
while  you  Save. 

Send  for  Our  Plan. 


H. 

B. 


ROBINSON 


&Co. 

Limited 


186  St.  James  Street 
MONTREAL 
Phone  Main  8542 


Investment  Bankers 

35  Kind  St.  West 
TORONTO 
Phone  Elgin  1224 


To  Assist  You 

In  Making 

Your  Will 

We  have  prepared  some 
very  interesting  literature 
in  descriptive  form  which 
is  now  ready  for  distrlbu* 
tion.  It  contains  much  in¬ 
formation  of  value  to  those 
contemplating  this  import¬ 
ant  duty. 

A  copy  will  br  forwarded,  with¬ 
out  obligation,  upon  rtqutiU. 

THE 

STERLING 

TRUSTS 

CORPORATION 

18<12  Baat  King  SL.  TORONTO 
Branch:— RBCINA 


!  (From  the  Toronto  Bureau  uf  The 
I  Financial  Times.) 

I  Toronto.  —  In  the  Canadian  Gov- 
I  ernment  and  municipal  bond  market 
j  the  Province  of  Quebec  issue  total- 
j  ling  $7,500,000  bearing  interest  at 
1 4^/4%  repayable  at  the  end  of  30 
years  is  in  the  process  of  distribu¬ 
tion.  The  United  States  market  has 
been  offered  the  bonds  at  98%  and 
interest  to  yield  the  investor  i.60''/r- 
The  fact  that  the  Province  of  Que¬ 
bec  has  not  been  a  frequent  borrow¬ 
er  is  probably  responsible  for  the 
high  price  and  low  yield  rate.  The 
fact,  too,  that  the  bonds  are  payable 
as  to  interest  and  principal  in  New 
York  Will  to  some  degree  also  ac¬ 
count  for  the  price.  The  Province 
of  Quebec  has  obtained  an  excellent 
market  for  its  bonds.  This  is  evi¬ 
dent  when  the  new  issue  is  compar- 


thc  fact  that  outside  of  the  United 
States  there  is  no  bef.ter  field  for 
the  investment  of  surplu.s  funds  than 
the  Dominion  of  Canada.  The  fact 
that  the  Canadian  Pacific  Railway  is 
ahle  to  market  approximately  $12,- 
non,000  of  41/2%  serial  installment 
bonds  maturing  in  1926  to  1938  upon 
a  4.53  per  cent,  basis,  is  a  clear  il¬ 
lustration  of  this  point.  The  Unit¬ 
ed  States  market  does  not  readily 
absorb  the  smaller  issues  of  Cana¬ 
dian  municipalities  but  the  volume 
of  new  issues  is  considerably  less 
than  the  supply  of  new  money  in 
Canada  for  investment  in  this  type 
of  security. 

The  private  investor  in  the  Domin¬ 
ion  of  Canada  has  become  a  very'  im¬ 
portant  factor  in  the  assimilation  of 
government  and  municipal  bonds. 
Probably  there  were  not  more  than 
40,000  individuals  and  institutions  in 


ed  with  the  latest  issue  of  the  Do- j  Canada  in  the  year  1914  who  could 
|mlnlon  of  Canada  bearing  4%%,  ma-jboast  of  the  ownership  of  a  govern- 
,  turing  Feb.  1,  1936.  These  bonds ,  ment  or  municipal  bond.  Five  years 
'are  now  being  quoted  at  96.05  to  I  later,  owing  to  the  efficient  and  high- 
i  96.16.  The  a^iked  price  of  96.15  is  |  ly  or.ganized  effort  to  sell  Dominion 
equivalent  to  a  4.80%  basis.  The  of  Canada  War  Bonds,  the  number 
j  Dominion  of  Canaxla  would  not  be  of  such  investors  increased  from 


.July  10 — St.  Ambroise.  $17,000,  5%, 
20  year  seri.al. 

•fuly  12 — Town  of  Chicoutimi.  P.Q., 
$215,000.  6%,  30  year  serial. 

.July  12 — Twp.  Scarborough,  $166,- 
601,  5%.  5.  10,  15.  20,  30  insfal. 

.July  12 — Sandwich.  $80,000,  5V4%, 
20  in.stal. 

.Tuly  12 — St.  Jose,pb  d’Alma.  $100,- 
000,  5%  or  514%.  30  year  serial;  5% 
or  5%%,  10  year  serial. 

.July  14 — Shawinlgan  Falls,  $59,- 
000,  ,5%,  1  Nov.,  1948-61. 

■luly  16 — fyonguenil,  $57,600,  .6%, 
alternative  15,  20.  25.  30  or  35  year 
bonds. 

.lulv  19 — Twp.  of  Minto.  $7,414.52, 
5%.  15  in.stal. 

•Inly  20 — Cap  de  la  Madeleine.  P.Q.. 
$110,000,  5%.  30  year  serial. 

.Inly  20  -  Halton  County,  $18,000, 
5%,  15  year. 


ACADIA  SUGAR 
2y-  MILLION 
BOND  ISSUE 


New  Canadian  Company  Takes! 
Over  the  Old-Elstablished  Half- ' 
fax  Business  Long  Operated; 
Under  a  British  Charter  — ; 
Strong  Board  of  Directors  and  | 
a  Fine  Property. 


List  of  Tenders 


selling  its  bonds  at  a  comparatively ;  40.OOO.  approximately,  to  over  1,- 
lower  rate  than  the  Province  ofjooo.OOO  Individual  holders  of  bonds. 
Quebec  if  it  were  not  that  owing  to  j  it  is  true  that  many  of  these  invest- 
the  war  the  Dominion  is  obliged  to:ors  have  since  sold  out  their  hold- 


come  into  the  bwnd  market  for  new 
money  frequently. 

A  new  issue  of  considerable  in¬ 
terest  to  the  Canadian  market  will 
be  the  Montreal  Protestant  Central 
School  Board  block  of  $1,400,000,  5% 
serial  bonds  maturing  from  May  1st, 
1927,  to  May  1st,  1956.  Tenders  are 
being  called  for  this  issue  on  July 
14th. 

J  There  are  not  many  new  issues 
coming  into  the  market  at  the  pres- 
ient  time.  On  the  other  hand  there 
i  is  plenty  of  money  available,  to  ab- 
i  sorb  all  offerings  provided  that  the 


Ings,  but  in  the  final  result  to-day 
there  are  in  Canada  a  vast  number 
of  purchasers  of  government  and 
municipal  bonds. 

This  fact  accounts  for  the  readi- 
ness  with  which  all  classes  of  bonds 
from  smaller  municipalities  are  ab¬ 
sorbed.  It  also  accounts  for  the 
fact  that  the  price  of  this  type  of 
bond  is  steadily  advancing  until  the 
yield  is  almost  as  low  as  the  yield 
on  Provincial  and  Dominion  Govern¬ 
ment  issues. 

At  any  rate  there  is  no  factor  in 
the  market  to-day  which  would  lead 


price  and  the  yield  is  satisfactory,  j  one  to  believe  that  the  market  is 
as  well  as  the  security  of  course.  |  showing  signs  of  weakness.  All 
The  American  market,  especially,  |  .signs  point  toVard  an  ultimate 
at  the  present  time  Is  quite  receptive  I  strengthening  of  prices  and  a  still 
of  Canadian  issues.  Investors  on  j  further  decrease  in  the  yield  to  be 
the  United  States  side  of  the  line  are  j  obtainable  from  government  and  mu- 
becoming  more  and  more  aVare  of  nicipAl  securities. 

I - 

! 

'Growth  Canadian  Exports 

Unique  in  World  Trade 

Review  of  Last  Year’s  Trade  Shows  Britain  As  Best  Customer  and 
Foreign  Markets  Being  Developed  At  Same  Time — Canadian 
Exports  Per  Capita  Second  Highest  in  World — Trade  With 
Empire  May  Be  Increased  by  Greater  Production. 


The  wide  expansion  in  the  export 
trade  of  Canada  during  the  fiscal 
year  ended  March  31  1926  was  re¬ 
viewed  at  the  annual  convention  of 
the  Canadian  Manufacturers’  Asso¬ 
ciation  by  W.  AIcL.  Clarke,  director 
of  the  Commercial  Intelligence  Ser¬ 
vice,  who  pointed  out  that,  although 
the  actual  value  of  exports  for  the 
year  did  not  reach  that  of  the  record 
1918  period,  when  price  lev'els  are 
considered,  the  volume  for  year  just 
closed  was  considerably  higher  and 
established  a  record  for  all.  This 
satisfactory  state  of  affairs  was 
achieved  despite  keen  competition, 
economic  dislocation,  and  wide  fluc¬ 
tuations  in  currencies.  The  valiie 
of  exports  for  the  year  amounted  to 
$1,328,900,000  or  $258,000,000  less 
than  the  record  year  of  1918. 

"During  the  war,”  said  Mr.  Clarke, 
"when  European  sources  of  supply 
were  disrupted,  or  their  resources 
given  over  to  belligerent  purposes,  it 
was  not  to  be  marvelled  at  that  Can¬ 
ada  should  witness  an  unprecedented 
expansion  in  its.ex’porl  trade.  The 
amazing  feature  is  that  the  slump 
period  which  was  the  aftermath  of 
the  war  has  been  so  rapidly  over¬ 
come;  that  our  position  has  been 
so  soon  consolidated;  and  that  an 
adverse  trade  balance  of  $30,000,000 
in  1921  has,  in  the  brief-space  of  five 
years,  been  converted  into  a  favor¬ 
able  visible  trade  balance  of  $401,- 
000,060. 

F-xporfs  .Ire  High. 

"This  position  has  not  been  arriv¬ 
ed  at  because  we  have  cut  down  our 
foreign  purchases,  for  our  imports 
at  $927,000,000  are  greater  by  $130,- 
500,000  than  those  of  last  ye.ir  But 
our  greater  purchases  ah!<<)ad  have 
been  surpassed  by  a  still  larger  iri- 
creasc  in  our  foreign  sales.  Our  ex¬ 
ports,  in  other  words,  have  continued 
to  outrun  our  imports — exports  which 
for  the  past  year  are  $247,000,000 
greater  than  a  year  ago.  It  is  not 
Irrelevent  also  to  remind  you  (1) 
that  the  export  trade  of  Canada  is 
the  sixth  largest  among  the  nations 
of  the  world,  being  led  only  by  the 
United  States,  Great  Britain.  France. 
Germany  and  British  India;  (2)  that 
in  proportionate  gain  since  1913  i’an- 
ada’s  export  trade  loads  the  'world 
by  a  very  wide  margin;  (3) 
that  in  exports  per  cainta  Canada 
has  moved  from  seventli  place  in 
1913  to  second  place  interrialionally 
in  1925;  (1)  and  that  the  physical 
expansion  or  volume  of  Canadian  ex¬ 
port  trade  is  eqiially  remarkable 
with  the  appreciable  general  increase 
in  value. 

Jlew  Markets  Opened. 

"One  of  the  most  striking  features 
of  Canada’s  export  trade  within  re¬ 


cent  years  has  been  its  Increasing 
foreign  ramifications;  the  fact  that 
('anadian  exporters  are  going  further 
aficid,  year  after  year,  in  their 
search  for  new  markets.  As  recent¬ 
ly  as  191(1  sixty-nine  countries  were 
buying  Canadian  products,  with  Em¬ 
pire  countries  purchasing  55%  per 
cent,  of  our  foreign  offerings;  last 
year  there  were  110.  with  the  pur¬ 
chases  of  Empire  countries  register¬ 
ing  44.4  per  cent,  of  the  total.  Our 
foreign  commerce,  it  will  be  seen, 
conditioned  by  the  economic  law  of 
supply  and  demand,  is  becoming 
more  pronouncedly  international. 

Brit.iln  Best  f'listompp. 

"It  is  significant,  however,  to  no¬ 
tice  that  Great  Britain  this  past  year 
became  our  foremost  customer,  dis¬ 
placing  the  United  States  in  that 
position.  Increases  are  to  be  noted 
in  the  pa.st  year  in  our  exports,  not 
only  to  the  f'nited  Kingdom  (28  per 
cent),  hut  to  Australia  (28  per 
cent.).  New  Zealand  (10  per  cent), 
British  South  Africa  (3  per  cent.). 
British  West  India  colonies  (22  per 
cent.),  and  the  British  Ea.st  Indies 
(88  per  cent  ).  On  the  other  hand, 
our  exports  to  Newfoundland  fell  off 
by  8  per  cent. 

"If  Canadian  exports  with  Empire 
countries  are  to  be  maintained  and 
augmented,  however,  it  la  not  pre- 
.siimably  necessary  to  curtail  our 
purely  foreign  sales,  but  rather  is  it 
cs.sential  primarily  to  produce  the 
more,  so  that  our  margin  of  supplj- 
may  he  wide  enough  to  embrace  not 
only  the  British  but  also  the  forei 
market. 


TOIVX  OF  BRAMPTON. 

Town  of  Brampton  have  sold  $43;- 
00(1,  5%.  50  instalment  bonds  to 
Gairdner  &  Co.,  at  99.272.  At  this 
price  the  money  is  costing  the  town 
a  5.06%  basis.  Alternative  bids 
were  asked  for  5%%  and  5%% 
bonds.  Following  Is  list  of  bids; 

5%  51,4% 

Gairdner  &  Co . 99.272  104.323 

Wood,  Gundv  &  Co.  .  99.15  . 

R.  A.  Daly  &  Co . 99.13  . 

Dv-ment.  Anderson  Co.98.91  104.22 

Bell,  Goulnlock  &  Co. -98.85  104.03 

Stuart,  Scully  &  Co... 98. 825  103.27 
Mun.  Bankers’  Corp... 98.78  104,424 

Royal  Secur.  Corp.  ..98.71  101,03 

C.  H.  Burges  &  Co.  ..98.64  103.42 

H.  R.  Bain  &  Co . 98.27  104. 

Mcneill,  Graham  &  Co.98.13  . 


Issues  Sold 


District  of  Delta,  B.C.,  $40,000,  5%. 
10  years;  Royal  Financial  Cxirp.  at 
98.76. 

St.  John  County,  N.B.,  $248,500, 

5%,  20  year  and  15  Instals.;  Wood, 
Gundy  &  Co.,  at  99.60, 

Brampton.  Ont,  $43,000,  5%,  30 
Instal.;  Gairdner  &  Co.,  at  99.272. 


REJECT  ALL  BIDS 
FOR  2,000,000  ISSUE 


The  .Metropolitan  Commission 
have  rejected  all  bids  received  for 
their  two  bond  issues  totalling 

$2,000,00(1  and  maturing  in  1953  and 
1954.  Only  two  bids  were  suffi¬ 
ciently  attractive  to  be  carefully 
considered  and  it  was  finally  decid¬ 
ed  to  reject  all  offers  as  unsatisfac¬ 
tory  and  a  call  for  new  tenders  will 
be  announced. 

The  bids  received  are  as  folloTvs: 
Beaiibion,  Ltd.,  93.925:  Dominion 
Securities.  93.287;  Whod,  Gundy  & 
Co.,  92.709;  American  or  Canadian. 
92.15;  Harris,  Forbes.  92.689;  Bank 
of  Montreal,  92.5979;  Fry,  Mills  & 
Spence,  92.13;  and  Rene  Leclerc, 
91.05. 


Canadian  Bond  Sates. 


An  issue  of  $2,500,000  of  6  per  cent, 
first  mortgage  bonds  is  being  put  out  | 
by  the  Acadia  Sugar  Refining  Com-; 
pany.  Limited,  of  Halifax.  N.S.,  which  ' 
is  acquiring  as  a  going  concern  the 
bu.siness  of  an  older  company  of  the  | 
same  name  which  has  been  in  opera-  i 
tion  since  1893,  under  a  British  char-^ 
ter.  The  bonds  are  offered  at  96, 
to  yield  about  6.35  to  maturity  (July, 
1.  1946),  by  the  Royal  Securities  Cor-| 
poration. 

Practically  all  the  sugar  consumed 
by  Canadians  is  the  product  of  Can¬ 
adian  refineries.  This  is  Indicated 
I  by  official  reports  showing  that  in 
1925  there  was  consumed  in  Canada 
894,416.757  pounds  of  refined  sugar.! 
of  which  only  17,719,936  pounds  wasj 
imported.  Per  capital  consumption  1 
of  sugar  in  Canada  during  1925  was  I- 
96  pounds,  an  increase  of  12  pounds , 
per  capita  by  comparison  with  the ! 
1920  figure.  1 

The  ability  of  Canadian  refiners  to , 
hold  their  home  market  against  for¬ 
eign  competition  is  not  based  upon 
high  tariff  protection,  but  is  due  toj 
low  operating  costs.  The  protective 
feature  of  the  Canadian  tariff 
amounts  to  little  more  than  6  per 
j  cent.  With  the  exception  of  the  re- : 
adjustment  period  immediately  fol-l 
'lowing  the  “war,  Canadian  sugar  re- 1 
finers  have  been  very  successful. 

Acadia  Sugar  Refining  Company,  j 
Limited,  is  one  of  the  largest  pro-  j 
ducers  of  refined  sugar  in  the  Do- ^ 
minion.  Not  only  does  it  carry  on , 
a  large  domestic  business  but  it  alsO| 
enjoys  a  very  substantial  export 
business  to  Great  Britain,  Europe 
and  South  America.  The  location 
of  the  company’s  plant  on  Halifax 
Harbor,  where  it  can  receive  raw  ' 
sugar  and  ship  its  finished  product  1 
by  ocean  vessel  throughout  the  year,  | 
gives  it  an  advantage,  which  is  en-| 
joyed  by  only  one  other  of  the  prin- 1 
cipal  refiners  in  Canada.  I 

As  security  for  the  $2,590,000  ot ' 
bonds  there  wMll  be  assets  in  excess 
of  $4,979,000.  Net  operating  earn¬ 
ings  for  the  past  three  years  have 
averaged  3%  times  the  annual  in- , 
terest  requirement  of  these  bonds 

The  present  efficient  management 
will  he  continued.  The  managing 
director,  who  has  been  actively  asso-| 
elated  with  the  company’s  business 
for  over  25  years,  will  have  with  him 
on  the  board  a  strong  group  of  Can¬ 
adian  and  Scottish  business  execu¬ 
tives. 

Junior  to  the  fir.st  mortgage  bonds 
are  general  mortgage  bonds  which 
have  been  subscribed  for  in  cash  by 
the  Company’s  directors  and  asso¬ 
ciates.  who  have  been  mo.st  intimate¬ 
ly  conneetpd  with  the  past  operation 
of  the  properties. 

Are  I'p-fo-Date  Property. 


An  analysis  of  Canadian  bond 

sales  up  to  .July  2.  1926,  by  A.  Ej  The  new  company  Vill  own 

'  i Tnodern  fireproof  sugar  refinery  of 

COUCrcte  COnStrUf- 

non  ooo,  in  19-5,  and  $190,900,000  in ;  completely  equipped  for  the 

.....  J  .  ,,  i  manufacture  of  the  highest  grade  of 

These  are  classified  as  follows:  refined  sugar,  with  a  dailv  capacity 

43.09(1;  Municipal. !  of  1.250.(100  pounds,  situated  at  Wood- , 
1  ocporatlon,  $113,- ;  side,  on  Halifax  harbor.  The  plant! 
■  ”“'1.  ■  .  .  ,  .V  .J  ,  is  operated  throughout  by  eiectrlcal 

,■  a  power  generated  by  the  company  at 

a^nada  $146  <  25  4^.5  aud  in  the  Uni- ;  ^ 

ted  States.  $180.124.4o<  ,  „„  tidewater  on  Halifax  har- 

The  following  is  a  comparison  of  |  j>or  enable  It  to  receive  raw  sugars' 
sales  by  months  during  the  past  •  by  ocean  vessels  throughout  the 


three  years: 

1924 
$ 

8«,5*7,n7 
14.1.’>7.899 
13..39.5.9n0 
27.888,7.10 
14.:i22,.‘>29 
34.297.89.'; 


ivear  and  to  ship  its  finished  product 
1^-'  1926  tby  water  or  rail  direct  from  its 

48  024  799  31  114  703  '  company  will  also  own 

T.sisislesi  121.’688!799  j  its  own  cooperage  plant  at  Moncton, 
®  ’  which  is  operated  In  conjunc- 
17  069  884  .37’l52’i*8  i  "  Hit  ®  modern  box  and  barrel 

30,986.713  »'49’.074'.32.=i '  factory  at  Woodside,  N.S..  ensuring 

- 1  an  adequate  and  low  cost  supply  of 

Ttls.  190.400.000  242.2.it.«8.';  326.849.862 j containers  for  shipment 

• _ To  date.  I  of  its  product.  All  of  these  proper- 


Jan. 

Feb. 

Mar. 

Apr. 

May 

,J(ine 


In  the  Path  ot  the  lire— 

Lie  not  only  Canada’s  great  forest  wealth,  but 
homes  and  human  life. 

Be  watchful  of  fire  when  in  the  woods.  Leave 
no  spark  or  ember  unextinguished.  Your  care¬ 
lessness  may  destroy  valuable  timber  or  priceless 
lives.  9*** 

The  Bank 
of  Canada 


We  offer  an  issue  of 

$650,000.00 

secured  by  the 

BLOOR  BUILDING 
TORONTO 

Interest  and  principal  guaranteed. 
Maturities  2  to  10  years. 

Denominations  $50,  $100,  $250.$500,$1000. 
Normal  Dominion  income  tax  refunded. 

Write  us  for  descriptive  circular 
eivlng  full  details. 


UNITED  BOND  COMP^i^Y  LTD. 


WINDSOR: 

TORONTO  1 

4  Imperial  Bank  Building 

297  Bay  Street 

Members 

New  York  Stock  Exchange 
New  York  Cotton  Exchange 
New  York  Coffee  and  Sugar 
Exchange 

New  York  Produce  Exchange 
New  York  Curb  Market 
Ch(cago  Board  of  Trade 
Toronto  Stock  Exchange 
Winnrpeg  Gram  Exchange 
New  Orleans  Cotton  Exc-hange 
Chicago  Stock  Exchange 
San  Francisco  Slock  and  Bond 
Exchange 

Los  Angeles  Stock  Exchange 
Houston  Cotton  Exchange 
Dallas  Colton  Exchange 
Rubber  Exchange  of  N.Y-  Inc. 
Associate  Members  of 
Liverpool  Colton  Ass’n. 


Gold  Dust 

American  Smelting 
&  Refining 

St.  Louis, 

San  Francisco  Ry. 

Analysis  of  these  companies 
appears  in  the  current  issue 
of  our  Fortnightly  Review. 

A  copy  will  be  milled  on  reqaett. 
Private  ivires  to  prineipat  cities. 

k  k  Hoi'Sinau-Gwathiney  &  Cc. 

Toronto  Office: 

SS  STRKKT  WEST  , 

Corner  of  KInir  anil  Buy  Street. 

OlTAW.l— HAMILTON— WINXirEO 


.tips  have  been  maintained 
i  highest  .‘state  of  efficienry. 
i  Bonds  will  be  secured  by 
I  first  mortgage  and  charge 
I  plants,  properties  and  other 
‘assets  now  being  acquired 


in  tho  payable  In  ranadian  or  American 
funds  or  sterling  at  holder's  option, 
•pecific  redeemable  at  105  to  193(1.  104 

on  ail  ^f,  1934.  and  so  on.  The  directoraie 
fixed  jnr'infiA  Oeo.  W.  Hensley.  prerU- 

ind  by  managing  director  of  Pickfotd 


producing  then,  rather  than  market¬ 
ing,  will  fiindament.nlly  determine 
the  flow  of  our  foreign  trade 
"During  the  fiscal  year  recently  i 

ended  Canadian  exports  vith  the  fol-  InihiVivIrf  Halifax.  N.S.:  Ed- 

lowing  foreign  counlrte.r  increased— |  total  authorized  issue  j  I.ongard.  chartered  account- 

in  some  instances  remarkably: '  Hugh  S,  Steven- 

United  States  (13  per  cent.),  Mexico  ;  ^^•I'hO.OOn  ore  ntra  bein»  issued^  The  merchant.  Glasgow.  Scotland. 

(3  per  cent.),  Cuba  (29  per  cent).'’"*’'’]''' *1 l’^  director  Tea  Corporation.  Limited. 

Argentina  (22  per  cent  ).  Brazil  (41  the  conservative  restrictions  director  Kenilworth  Tea 

per  cent  ),  Japan  (57  per  cent.).(f.7‘^^,^/”[1j’J •''*’rur- , (-pj^p^ny,  I.imited.  l  ondon;  Hon.  T. 
China  (213  per  cent  ).  Germany  (23 
per  cent.),  France  (.3§  per  cent.), 

Belgium  (37  per  cent.).  Switzerland 
(76  per  cent  ),  Holland  (86  per  cent.). 

Norway 

foreign  countries  by  46  per  eent.i"^’1  ^  ^  Ramsay,  .solicitor,  Glasgow.  Scot- 

There  have  been  slight  losses  in  our ' I’y  ^  land;  Robert  Thom,  director  Thom 

ProdurtionTnd  ViTe  cos^^^  *  Cameron.  limited.  Merchants. 


;  under  the  conservative 

set  forth  in  the  trust  deed  secur 
'iiig  the  bond  issue, 
j  An  annual  cumulative  sinking  fund 
jat  2%  of  the  largest  amount  of 
' !  bonds  issued  under  the  mortgage 


i-ay  (235'per  rent.t.  Spai»  (267!|;‘«"  Hali  ax.  N 

cent..),  and  With  miscellaneous  I commencing  .ful^^^  1-11>“’ •  i managing  dire 


|W.  McGarry.  ex-Provinrial  Treasurer 
!of  Ontario,  Toronto,  Ont.;  J.  McG. 
Stewart.  K  C..  director  Nova  Scotia 
Tramways  &  Power  t'ompany.  IJmit- 
C  S.:  I).  R.  Turnbull, 

director.  Halifax,  N.S.:  I. 


ket.s— Greece,  Italy,  and 


Sweden  I  now  bein.g  Issued.  The  bonds  are 


Dominion  Government  Bonds  -  Weekly  Range 

Week  ending  July  7th,  1926  - 


1926 


Glasgow,  Scotland;  W.  C.  Pitfield. 
!  vice-president  Royal  Securities  Cor- 
j  poration.  Limited.  Montreal,  Oue.; 
land  O.  E.  Smith,  director  Bank  of 
I  Nova  Scotia,  president  Moirs  l<imit- 
led.  Halifax,  N.S. 


IKIIESTMEIIT  TRUST 

Wo 


An  absolutely 
safe  and  profit- 
ablf'  form  of  in¬ 
vestment. 


Send  for  Particulars. 

G.A.STiMSON&(b. 

UMITCD  CST.iaao 

The  Oldest 

Bond  House  in  Canada 
•too  BAY  STREET  TORONTO 


Roberts,  Cameron  &  Co. 

Limited 

Canadian  Government  and 
Municipal  Bonds 
Listed  Stocks 

Adrinidr  :UgA-7-8 

Northern  Ontario  Bldg,,  Toronto. 


Open. 

High 

Low 

Close 

High 

Low 

War  Loan 

1931 . 

.  101  70 

101.70 

101.25 

101.30 

102  40 

101  25 

Do. 

1937 . 

.  10355 

103  55 

103.45 

103.50 

103  85 

103.35 

Victory  Loan  1927 . 

. .  101  00 

101.00 

100.65 

100  85 

102  50 

100.65 

Do. 

1933 . 

104.86 

104.70 

104.86 

109  80 

104.70 

Do. 

1934 . 

.  103  35 

103.45 

103  26 

103.40 

104.10 

103.04 

Do. 

.  .1937 . 

.  107  90 

107.90 

107.60 

107.75 

108.30 

107.35 

Refunding 

1943 . 

. .  101.65 

101.70 

101  45 

101.70 

102.15 

101.10 

Do. 

1944  . 

.  96.00 

96.45 

96.05 

96.06 

97.15 

95.70 

Do. 

1940 . 

.  96  00 

96,05 

96.00 

96  05 

96  80 

95.25 

Do. 

1946 . 

.  96  00 

96.45 

96,00 

96.45 

96 . 45 

95  .’65 

RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Week  enoing  July  7th,  1926 


millet . 

Attendu  Eng. .  . .  , 

B.  A.  Oil . 

Dryden . 

Imperial  Oil . 

Noranda . 

United  Sec.,  pref . 
Nor.  Mex.  Power. 
Int.  Nickel . 


les 

Open. 

High 

Low 

Close 

700 

1.27 

1.30 

1  25 

1.27 

440 

40 

40 

39?^ 

39iA 

125 

53 

o3H 

53  K 

53  H 

1,382 

8  Hi 

11  H 

SH 

11 

165 

36 

36^ 

36  H 

36 

1,660 

15.30 

16.30 

15.16 

16.15 

11 

103 

103 

103 

103 

26 

i2H 

42 

42 

4234 

165 

37 

88 

37 

38 

1926  To  date 


High . 
1  67 
45 

53.4 

11.4 
38.1^ 

19.40 

104 

62 

kSVs 


Low 

.90 

1 

49 

5H 

33 

12,00 

103 

42 

32  H 


BECOME  A  REGULAR  READER 


ft  rANtn  only  three  clolinrft  a  year  for  rcf^nlar  weekly  clellwery  to 
o  Canudiiin  ii<l4lre$»N. 

THK  FIXA\riAIi  Tones  TLinLilSIlIXf;  CO.,  I.IMITKD, 

.M4>iitrcal. 

RneloMcd  find  . . .  for  $ . . . . 

for  whleli  ftcnd  The  Financial  TlmcM  for . . . months  to 


ADDIIFSS 


St’BSrniPTIONS:  III  .C’anada,  $.*1.00  a  year;  $1.75  for  six  months.  In 
C«reat  Brltiiin,  ]«s  n  yenri  7s  for  six  months.  In  17nited  States 
a  year}  $2,041  for  six  moiitiis. 

Make  all  Cheques.  Drafts  and  Money  Orders  payable  to  the 
Company* 
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N.  S.  STEEL  CO. 
SHOWS  HEAVY 
LOSS  FOR  1925 


News  of  the  Week 
Relating  to  -  -  ~ 


SECURITIES 


First  Report  of  Company  Separ¬ 
ately  Since  1920 — ^Total  De¬ 
ficit  Amounts  to  $1,488,100 
— Eastern  Car  Bond  Interest  to 
be  Paid — Committee  Appoint¬ 
ed  to  Protect  Interests  of 
Bondholders. 

A  deficit  of  $1,488,100  for  last  year 
Is  indicated  by  the  financial  state¬ 
ment  of  Nova  Scotia  Steel  Co.,  which 
will  be  presented  to  the  sharehold¬ 
ers  of  the  company  at  the  annual 
meeting  to-day.  This  is  the  first 
statement  that  has  been  Issued  sep¬ 
arately  by  this  company  since  1020 
and  is  of  particular  Interest  on  ac¬ 
count  of  the  recent  default  on  the 
interest  to  bondholders. 

The  statement  shows  in  brief,  a 
net  profit  in  operations  tor  the  year 
of  $118,778,  from  which  must  be  de¬ 
ducted  a  total  of  $617,413  as  special 
expenses  due  to  the  strike  and  shut¬ 
down.  leaving  a  net  loss  for  the 
year  of  $498,634.  This  loss  is  fur¬ 
ther  increased  by  interest  charges  of 
$620,466.  bringing  the  total  deficit 
at  this  stage  to  $1,128,100.  A  fur¬ 
ther  addition  is  made  by  an  amount 
of  $300,000  as  provision  for  sinking 
funds  and  depreciation  of  plants, 
making  the  total  loss  for  the  year 
the  verv  considerable  sum  of  $1.- 
488,100. 

Deducting  this  amount  from  the 
surplus  brought  forward  on  De¬ 
cember  31,  1924.  of  $2,767,426.  there 
remained  a  surplus  balance  as  of 
December  31.  1925.  of  $1,339,326.  The 
statement  of  the  directors  in  re¬ 
gard  to  the  passing  of  interest  on 
the  5  per  cent,  mortgage  bonds,  and 
the  6  per  cent,  debenture  stock  is 
as  follows: 

"In  the.  conditions  which  are  re¬ 
vealed  by  this  report  your  directors 
believe  that  it  is  in  the  Interest  of 
the  company  and  its  bond  holders 
to  maintain  the  present  position  of 
its  current  resources,  and  with  this 
purpose  in  view  they  have  decided 
to  postpone  paj-ment  of  the  interest 
and  sinking  fund  accruing  on  the 
first  of  July  next  until  such  time 
as  conditions  Improve  or  some  sub¬ 
stantial  payment  is  received  on  ac¬ 
count  off  Reparations  Claims.” 

Contrary  to  expectations,  special 
arragements  were  made  to  meet  the 
interest  on  the  first  mortgage  6  per 
cent,  bonds  of  the  Eastern  Car  Com¬ 
pany,  a  subsidiary  of  Nova  Scotia 
Steel  &  Coal  Company,  due  on  July 
1st.  The  amount  due  was  com¬ 
paratively  small.  $25,257  six  months’ 
interest  on  a  balance  outstanding 
of  $841,900  shown  in  the  Nova  Sco¬ 
tia  S.  &  C.  Company  report  as  of 
December  31,  1925. 

In  the  single  statement,  current 
assets  are  shown  at  $2,281,851  and 
current  liabilities  at  $746,933.  leav¬ 
ing  net  working  capital  of  $1,534,918. 
In  the  consolidated  balance  sheet, 
current  assets  appear  as  $2,817,236, 
and  current  liabilities  as  $883,135, 
leaving  a  balance  of  $1,934,101  as 
net  working  capital. 

Following  is  the  consolidated  bal¬ 
ance  sheet  of  the  company  and  con¬ 
stituent  companies  as  at  December 
31,  1925: 

Assets. 

Properties,  real  estate. 

etc . $28,046,031 

Bonds  of  sinking  fund  . . .  56,478 

Cash  in  hands  of  trus¬ 
tee  .  2,381 

Inventories .  1,807.854 

Trade  acc.  and  bills  rec..  803.697 
Other  acc.  receivable  ....  100.176 

Cash .  15,508 

Ileferred  charges .  44.151 

Inter-company  balances  .  1.229.330 


liOew’s  Riiffaln  Theatres,  Ine.: 
Stockholders  of  the  company  have  re¬ 
cently  received  a  letter  from  the 
new  management  suggesting  that  a 
voting  trust  be  formed.  The  Manu¬ 
facturers’  and  Traders’  Trust  Co., 
Buffalo,  consented  to  act  as  trustee 
and  shareholders  were  asked  to  join 
this  voting  stock  by  presenting  stock 
certificates  to  the  trust  company, 
.".fter  letich  new  trustees’  certifi¬ 
cates  WO’ lid  be  delivered  in  ex¬ 
change. 

British  F.mpire  Steel  Corporation, 
Limited  I  All  the  Besco  collieries  are 
operating  at  capacity  and  are  giving 
large  outputs.  It  is  the  first  time 
since  1922  that  fear  of  labor  Inter- 
luption  has  been  absent  from  the 
mines  of  the  operators  and  a  clear- 
cut  policy  of  "full  steam  ahead” 
cemtd  be  carried  out.  The  big  out¬ 
puts  are  a  result  of  good  organiza¬ 
tion.  up-to-date  equipment  and  a 
fairly  well  satisfied  body  of  em- 


competent  authorities  such  better¬ 
ment  in  tbe  situation  there,  as  has 
already  been  witnessed,  represents 
only  the  beginning  of  a  period  of 
prosperity  and  rapid  development 
with,  however,  a  much  sounder  basis 
than  the  one  that  was  brought  to  an 
end  by  the  war.  One  feature  that 
must  not  be  lost  sight  of  in  connec¬ 
tion  with  Winnipeg  Electric  is  that, 
while  earnings  so  far  have  sliown  a 
rather  moderate  rate  of  increase,  it 
has  the  facilities  for  handling  a  nuicli 
greater  volume  of  business  in  all  de¬ 
partments  without  any  material  in¬ 
crease  in  operating  costs.  Conse¬ 
quently  net  earnings  are  likely  fo 
show  a  rate  of  increase  out  of  all 
proportion  to  the  volume  of  new  busi¬ 
ness.  The  common  stock  is  now 
quoted  around  48  as  compared  with 
54  5-8  4n  February,  although  the  out¬ 


look  for  the  company  appears  far 
brighter  now  than  then. 

Pure  Food  .Stores,  Limited:  The 
company  is  enjoying  the  best  pe¬ 
riod  In  its  history  this  year.  After 
liberal  allowances  for  depreciation, 
the  company  earned  the  entire 
year’s  dividend  on  its  first  preferred 
stock  during  the  first  2',^  months  of 
1926,  and  business  for  the  first  half 
of  the  ye.a.r  has  been  so  good  that  it 
is  estimated  the  company  will  show 
$5  per  share  earned  on  the  common 
stock  for  the  whole  year.  At  pres-  j 
ent  the  company  operates  entirely  in  ; 
.'lontreal.  where  the  stores  have  be- 
1,  t>me  popular.  It  has  ”2  stores  o))- 
riating  and  six  more  will  be  opened 
by  the  end  of  the  year.  A  new  and 
modern  warehouse  will  be  erected  in 
Montreal,  adjoining  tiie  railroad  sid¬ 
ing.  which  will  serve  to  reduce  ma- 
teria'lly  the  cost  of  handling  its 
goods.  Funds  for  this  warehouse 
have  been  provided.  The  coinpan.v’s 
capitalization  Is  limited,  compri.sing 
$175,000  ~'"r  1st  preferred.  $200,000 
"'"r  2nd  preferred  and  11.500  com- 


EXCELLENT  YEAR 
LOBLAW  GROCET 


(From  the  Toronto  Bureau  of  The 
Fiiuinciiil  Times.) 

Toronto. — Net  prnfit.s  of  I.oblaw 
Groceterias  Co..  Limited,  amounted 
to  $3!i5.272  in  the  fiscal  year  ended 
May  olst.  last,  according  to  annual 
statement  of  the  company  issued  to¬ 
day.  This  compared  with  $27.5.615  in 
the  previous  year  and  the  increase, 
therefore,  was  $119,615,  or  43  per 
cent. 

During  the  period  under  review 
the  number  of  stores  in  operation 
was  increased  from  29  to  40.  and 
sales  increased  from  $6,135,192  to 
$7,717,159.  an  increase  of  $1,582,267, 

mon  shares,  of  no  par  value,  out¬ 
standing.  Less  than  half  the  com¬ 
mon  is  in  the  hands  of  the  public. 
The  common  stock  is  quoted  at  33 
to  35. 


or  more  than  25  per  cent.  Profits 
wero  over  5%  on  sales. 

The  surplus  brought  forward  from 
the  previous  year  was  $413,566  and 
tax  readjustments  were  $4,152.  mak¬ 
ing  the  total  available  for  appropri¬ 
ations  $812,991.  Prior  preference 
dividends  absorbed  $37,553,  2nd  pre- 
lerence  dividends  $28,440,  and  com¬ 
mon  dividends  $144,000.  Premium 
paid  on  preference  stock  redeemed 
was  $118,  while  income  tajc  reserved 
for  1926  period  amounted  to  $35,693. 
leaving  a  balance  carried  forward 
into  the  current  year  of  $567,185.  an 
increase  of  $153,619.  Dividends  paid 
on  the  common  were  equal  to  $2  per 
share. 

President  liOblaw  says  in  the 
statement  that  sales  in  June,  1926, 
averaged  $175,857  weekly,  compared 
with  $102,724  weekly  in  June.  1925, 
01  an  increase  of  over  7097.  It  is 
proposed  to  continue  the  policy  of 
opening  new  stores  from  time  to 
time  during  the  coming  year,  and  it 
is  expected  that  the  business  will 
show  a  corresponding  increase. 

The  balance  sheet  reveals  a  secure 


v'orklng  position,  current  amets 
s  tanding  at  $989,921,  against  current 
liabilities,  including  tax  reserves 
and  mortgages  payable,  of  $625,064, 
leaving  net  working  capital  of  $464,- 
868. 

Among  the  company’s  investments 
are  potential  money  makers.  The 
list  Includes  2,600  shares  of  common 
stock  of  Ix)blaw  Groceterias.  Incor¬ 
porated,  booked  at  $1  and  150  shares 
of  Loblaw  Groceterias.  Limited,  (Al¬ 
berta  Company).  $15,000.  Life  In¬ 
surance  amounts  to  $10,531,  and 
mortgages  receivable  $7,500.  De¬ 
ferred  charges  on  operations  total 
$56,059.  Capital  assets  are  placed 
at  $1,104,612,  less  depreciation  Of 
$212,615.  or  $891,997.  Goodwill  Ac¬ 
count  appears  among  the  assets  at 
$360,000.  Total  assets  amount  to 
$2,331,010. 

Among  the  liabilities  is  a  contta- 
gent  reserve  of  $19,470.  Prior  pref¬ 
erence  stock  totals  $619,300sand  2nd 
preferred  stock  $240,000  (since  re¬ 
deemed)  and  144,000  shares  of  no  par 
common  stock,  valued  at  $360,000,  or 
equal  to  $2.50  per  share. 


Total  assets  . $32,195,609  1 

LiabillUes. 

Preferred  stock  . $  1,000.000 

Common  stock  .  15,000.000 

Stock  Acadia  Coal  .  113,300 

Pfd.  stock  Eastern  Car...  750.000 
Bonds  59?-  1st  mortgage...  5,227.906 

Debentures  6% .  4.978.500 

Bonds  Eastern  Car,  6%..  841,900 

Bank  loans .  300,000 

Accounts  payable .  198,024 

Wages  .  79,705 

Accrued  interest .  305,404 

Reserves  .  208.842 

Capital  surplus . 1,762.699 

P.  &  L.  balance  . .  1.339,326 

Total  . $32,195,609 

Announcement  has  been  made  that 
the  following  committee  has  been ; 
appointed  to  protect  the  Interest  of  I 
the  debenture  holders  of  Nova  Scotia  ! 
Steel  &  Coal  Co.:  i 

I.  W.  Killara,  president  of  Royal 
Securities  Corporation.  Limited, ; 
.Montreal;  C.  E.  Smith,  president  i 
of  Moir’s,  Limited.  Halifax,  and  a ' 
director  of  the  Bank  of  Nova  Scotia;  ! 
G.  MoG.  Mitchell,  director  of  the 
Royal  Bank  of  Canada  and  of  the 
Royal  Securities  Corporation ;  ^W.  D. 
Ross,  director  of  the  Bank  of  Nova 
Scotia;  D.  C.  Sinclair,  president  of  I 
the  J.  W.  Carmichael  Company  of  i 
New-  Glasgow.  N.S.,  and  E.  G.  Han¬ 
son,  of  Montreal. 

.Mr.  Sinclair  states  that  the  com¬ 
mittee  will  in  the  near  future  issue 
a  circular  and  that  it  is  desirable 
in  the  interests  of  the  debenture 
holders  that  they  do  not  dispose  of 
their  debentures  in  any  way  until 
this  circular  is  published. 

- - - -  i 

Loblaw  Groceterias  Company,  Lim- 1 
ited:  — The  fiscal  year  of  the  com- 1 
pany  closed  on  May  31  last  and  It  Is ! 
understood  that  the  annual  report.  I 
which  will  be  published  shortly,  will 
make  a  very  gratifying  exhibit.  Ac¬ 
cording  to  reliable  Information  pro¬ 
fits,  before  taxes  will  be  about  $375,- 
000.  Allowing,  say  $35,000  taxes,  so 
that  after  allowing  for  Income  tax. 
and  dividends  on  prior  and  second 
preferred  stock  the  amount  available 
for  the  common  should  work  out  at 
around  $300,000.  This  would  be 
better  than  $4  on  the  old  common 
stock  amounting  to  72,000  shares,  no- 
par  value  and  approximately  $1.50 
per  share  on  the  200,000  shares  of 
new  no-par  stock.  Earnings  were 
close  to  $60  on  each  prior  preferred 
share.  The  company  is  paying  at  the 
rate  of  $1  per  annum  on  the  new- 
common  stock,  which  represents  an 
increase  in  the  dividend  of  lOOCt  on 
the  old  stock.  The  expansion  policy 
of  tbe  company  continues. 


Algoma  Steel  Corporation:  An  ad¬ 
ditional  order  has  been  received  by 
the  corporation  for  10,800  tons  of 
Mils  from  the  Canadian  Pacific  Rail¬ 
way  for  immediate  rolling,  which 
will  make  the  complete  order  from 
the  Canadian  Pacific  Railway  26,800 
tons.  Some  6.400  tons  of  these  rails 
are  to  be  in  100-pound  sections  for 
delivery  at  the  Soo  and  will  go  to 
j  the  EJast;  2,400  tons  are  for  Fort 
William  and  2.000  tons  of  85-pound 
rails  are  for  the  eastern  lines  of  the 
Canadian  Pacific  Railway.  , 

Northern  Mexico  Power  A  llevel- 
opment  Company.  Limited:  Gross 
earnings  of  the  company  for  the 
month  of  May.  at  $105,740  showed  an 
increase  of  $22,360.  or  26.62  per  cent 
over  for  the  same  month  last  year, 
while  net  earnings,  were  up  by  $19,- 
666  or  30,54  per  cent,  at  $84,051.  For 
the  5  months  ended  May  31.  gross 
earnings  totalled  $508,869.  an  in¬ 
crease  of  $112,901  over  the  corres¬ 
ponding  period  of  1925,  while  net 
sho'wed  an  increase  of  $108,313  or 
36.14  per  cent,  at  $408,025  for  the  pe¬ 
riod. 

Border  Cities  Hotel  Company,  Lim¬ 
ited:  The  Prince  Edward  Hotel. 
Windsor,  built  by  the  company,  and 
which  was  opened  in  1922  has  since 
earned  more  than  sufficient  to  meet 
interest  on  the  $850,000  first  mort¬ 
gage  7‘4''7  serial  gold  bonds,  al¬ 
though  little  ■was  left  last  year  for 
the  preferred  stock.  The  hotel  is 
controlled  by  United  Hotels.  Tour¬ 
ist  traffic  Is  reported  large  this  year 
and  general  business  in  the  W’indsor 
territory  has  improved  making  the 
outlook  for  this  year’s  results  much 
better.  The  preferred  stock  was 
sold  largely  in  and  around  Wind¬ 
sor. 

Canada  Cement  Company,  TJmit- 

fd:  It  Is  reported  that  the  company 
has  secured  a  large  contract  from 
the  Klmberly-f'lark  Company  for 
their  development  at  Kapuskaslng. 
near  Cochrane.  Ontario.  It  is  un¬ 
derstood  the  contract  is  for  the  de¬ 
livery  of  nearly  200,090  barrels  of 
cement.  The  New  York  Times  is 
.jointly  interested  in  the  deal  with 
the  Kimberly-Clark  Company,  and 
by  1928,  the  proposed  mill  will  be 
producing  550  tons  of  newsprint 
daily. 

Consolidated  Mining  A  Smelting 
Company  of  Canada,  Limited:  Work 
has  been  commenced  on  an  addition 
to  the  lead  department  of  the  com¬ 
pany's  smelter  at  Trail.  E'or  the 
time  being,  the  excess  of  zinc  con¬ 
centrate  that  cannot  he  handled  at 
Trail  will  be  .shipped  to  foreign 
smelters.  The  new  20,000  h.p.  unit 
of  the  West  Kootenay  Power  &  Light 
Co.,  a  subsidiary  company  that  pro¬ 
vides  the  Traill  smelter  w-ith  elec¬ 
tric  current,  should  be  in  operation 
by  the  end  of  August.  With  ample 
current  assured.  Smelters  may  in¬ 
crease  the  capacity  of  its  zinc  de¬ 
partment,  which  is  200  tons  per  day. 

Howard  Smith  Paper  Mills,  Limit¬ 
ed:  Steady  buying  of  Howard  Smith 
Taper  common  in  the  market  has 
continued  for  some  little  time  and 
has  served  to  hold  the  stock  steadily 
in  the  vicinity  of  50.  It  is  stated 
that  this  buying  has  been  in  the  ex¬ 
pectation  of  a  dividend  on  the  stock 
within  a  reasonable  date.  Accord¬ 
ing  to  information  received  the  com¬ 
pany’s  business  is  running  along 
highly  satisfactory  lines  at  the 
present  time,  and  the  results  are 
of  the  kind  that  promise  holders  of 
the  common  shares  some  tangible 
return.  This  is  likely  just  as  soon 
a-s  the  directors  attain  their  objec¬ 
tive  in  the  building  up  of  a  strong 
financial  position  for  the  company, 
through  the  piling  up  of  its  liquid 
assets.  Since  1923  the  working  capl- 
<al  position  of  the  company  has  im¬ 
proved  quite  steadily,  rising  from 
$873,753  in  that  year  to  $1,146,822  in 
1924,  to  $1,260,616  in  1925. 

Ottawa  Light,  Heat  &  Fewer  Com¬ 
pany,  Limited.  —  Earnings  for  the 
first  half  of  the  present  fiscal  year 
show  an  Improvement  as  compared 
with  1925.  The  six-month  period 
ended  June  30th.  shows  that  one  of 
the  contributing  factors  to  the  im¬ 
proved  earnings  has  been  the  in¬ 
creased  industrial  and  constructional 
activity  in  the  Ottawa  Valley;  espe¬ 
cially  those  of  the  International 
Paper  Company,  which  is  employing 
many  men  in  its  development  of  the 
Gatineau  River  PoWer  sites.  There 
seems  every  indication  that  the  re¬ 
sulting  benefit  to  Ottawa  Power  will 
be  continued.  While  the  competi¬ 
tion  with  the  local  civic  hydro  keeps 
power  rates  very  low,  yet  the  com" 
pany  continues  to  obtain  its  share, 
and  more,  of  new  business  offering. 
Recently  the  company’s  building  in 
Ottawa  was  expropriated  by  the  gov¬ 
ernment.  It  is  anticipated  that  It 
will  erect  a  new  large,  up-to-date, 
fireproof  building  in  one  of  the  best 
locations  in  the  city’s  business  sec¬ 
tion. 

Winnipeg  Electric  Company: — The 
future  of  the  company  is  bound  up 
with  that  of  the  Canadian  West  and 
in  consequence,  its  statements  are 
likely  from  now  on  to  reflect  to  an 
increasing  extent  the  improvement  in 
general  conditions,  which  set  in 
earlier  in  the  year.  In  the  opinion  of 


<:^nnouncing 


lbe<0'Matic  can  be  In¬ 
stalled  in  tbe  basement, 
to  cool  your  present  ice 
box.  It  will  fit  any 
standard  refrigerator. 


It  Is  easy  to  taseaH  aa  loaiO- 
Mark.  In  Aa  aaacageeaaa,  k 
can  be  dooe  in  leas  than  aa 
hour,  quAjdy  and  inexpeiw 
aiTcly.  No  naad  to  dMs» 
Actaoat. 
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t «.  k,  WaOcarwiUe. 
eempluand  ready 
colastaM  in  your 
MW  p»Maac’iea  box. 
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in 


It  l^ables  You  to  Use  Your  Present  Ice  Boac 


and  oners  many  features  not  found  in  other  electrical  refirigerating  units.  It  is  distinctly  a  siqpetiar  product. 

Why  Electrical  Refrigeration?  Why  Ice-O-Matic  Refrigeration? 


ElecCrical  refngeration  eliminates  the  ice  card  and  all  the 
other  mconvenieiKes  and  uncertanties  of  refrigeration  with 
icc.  No  more  waiting  for  the  ice  man.  No  more  running  out 
of  icc  over  Sunday  or  holidays.  No  more  fuss,  muss  and 
bother — electrical  refrigeration  is  as  clean  as  electric  lighting. 
And  It  is  automatically  controlled. 

Because  of  the  constant  low  temperature  with  electrical 
refrigeration,  bacterial  action  is  prevented.  And  the  “dry 
cold”  l^ceps  food  perfectly.  Vegetables  are  always  fresh  and 
crisp  milk  and  butter  sta'ys  sweet  and  odorless — meats  may 
be  kept  safe  to  eat — desserts  are  perfectly  chilled. 


In  electrical  refrigeration,  the  food  is  not  cooled  by  electricity. 
This  is  done  by  a  chemical  which  circulates  fhro«^V»  the 
cooling  cchIs.  Naturally,  the  better  the  reftigerating  cbend- 
cal  used  the  betta  the  system  worjes. 

The  fact  that  Ice-O-Matic  is  recogntied  as  the  best  electrical 
refrigerating  unit  on  the  market  today  is,  in  no  small  degree, 
due  to  the  refrigerant  developed  and  used  exduatvely  in 
Ice-O-Matic.  This  is  called  “Alcoid.” 

Exhaustive  tests  by  recognized  engineers  have  proven  tbny 
it  is,  without  a  doubt  the  most  efficient  and  most  eco¬ 
nomical — and  the  only  SAFE — refrigerant  for  domestic  use. 


Alcoid — The  Only  Safe  Refrigerant 


Alcoid  Mfcifcioac — and  only  Alcoid — has  all  of  the  following  features: 
It  is  Absolutely  Noa-lnjurious  and  Non-Explosive; 

Has  no  Obnoxloiis  Odor; 

Poaitlvely  will  not  Corrode; 


Is  a  Perfect  Affinity  of  die  lubricant,  causing  no  lubricatloa  tioublai 

Has  proven  to  be  mote  effidenc  than  any  other  known  la 

^  the  domestic  field;  and-  ««*csa«  ns 

Due  to  the  efficiency  of  Alcoid,  Ice-O-Matic  costs  lew  rK«,^  11.50  pet 
month  to  operate  in  the  average  home.- 


Territevial  allotments  are  now 
being  made  to  responsible 
Dealers  and  Distributors. 
Get  in  touch  with  us  about 
your  territory.  Ask  for  your 
copy  of  “Cold  Facts  and  Fig¬ 
ures.”  Or  wire  for  full 
information. 


Use  it  to  Ccol  Your  Present  Ice-Box 

Ice-O-Matic  may  be  installed  in  the  basement  or  else¬ 
where  out  of  the  way,  to  cool  your  present  ice  box;  or 
it  may  be  purchased  in  self-contained  units,  complete 
with  cabinet,  with  different  styles  to  select  from— in 
either  wood  or  steeL 

It  can  be  purchased  with  a  small  down  payment  Ttd 
convenient  terms  on  balance. 


Ice-O-Matic  Refrigeration  Company,  Limited 

AVxlkerville  Ontario 
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For 

Mid-Year  Investment 

choose 

Sound  bonds 


Five  Recommendations  suitable 

for  the  INSTITUTION  or  the  INDIVIDUAL 


PROVINCE  OF  QUEBEC,  4i’s 

Due  1956.  Price  98J^,  to  yield . 

MONTREAL  TRAMWAYS,  5's 

Due  1955.  Price  93^,  to  yield.  .  .  .  .  - - 6.46% 

W0005  Manufacturing  Co.  Limited,  6’s 

Due  1943.  Price  100,  to  yield . 6.00% 

ALBERTA  Pacific  Grain  Co.  limited,  6’s 

Due  1946.  Price  98^,  to  yield . 6.13% 


St.Catherine-Stanley  Realty  CORP.Gi’s 

Due  1946.  Price  99,  to  yield . 


6.60% 


Full  particulars  regarding  these  investments  on  application 

HANSON  BROS. 

Investment  Securities 


63  .Sparks  Street 
OTTAWA 


160  St.  James  St. 
MONTREAL 


330  Bay  Street 
TORONTO 


HINTS  TO  INVESTORS 


Small  Estate  Wants  High  Yield-!  rioy  .Mininp  romp.nny  for 

I'i^omc  time,  and.  has.  wo  undcr.stand. 
Will  you  plCASr  let  me  have  your'  nwaitinK  dcvrloinncnts  in  the  ne¬ 

opinion  o/  my  list  of  in |  j.otiatlon.s  for  the  pitrch.nse  of  the 
which  T  am  cuelnsinri.  I  also  have  $4,-  |  jmpro.sts.  Tlie  tiansae- 


ir 


We  recommend 

PUBLIC  UTILITY 
BONDS 

For 

Safety  and  Profit 


Send  for  our  Selected  List 

Browne,  llrquhert  fi  Cd. 


ISn  St.  Jnmes  St.  Montreal 

Tel.  Main  SOU*  • 


000  in  farm  ntortyayes  anti  a  small 
poultry  and  x-ecictahle  firm  here, 
from  which  /  mike  nearly  alU'iny  for 
myself  and  mother.  /  am  42,  sinplc, 
a.iid  am  somewhat  disabled  on  account 
of  very  poor  eyes.  Have  you  any  .suy- 
ffcstlon  as  to  how  T  could  ineremse  my 
Income  without  lettinp  down  the  secu¬ 
rity!  I  will  be  very  plod  to  receive  a 
reply  cither  throuph  your  "Hints  to  In¬ 
vestors’’  pa.pc  or  by  mail: 

Bonds : 

$500  VHctorjl  Loan,  19.34. 

$500  Simpson's,  lAmited,  6*/4  p.r.  .. 

.$500  Minnesota  and  Ontario  Paper 
Co.,  1942—6  p.c. 

500  Howa.rd  Smith,  7  p.c. 

$500  Brompton,  8  px;. 

$.500  Montreal  .\partmcnts,  p.c. 

Shares : 

10  Hillcrest  Collieries,  preferred. 

6  Southern  Canmda  Power,  pfd: 

3  c.p.n. 

5  SI.  Maurice  Valley  Corp.,  pfd. 

1  St.  Moiuricc  Valley  Carp.,  com. 

—P.II.M.,  Quebec. 

Answer — You  have  .«et  us  a  very  dif¬ 
ficult  problem  for  the  reason  that  we 
think  your  yield  l.s  already  strained  to 
the  hiR'he.st  point  j’oti  can  expect  to 
reach  without  a  greater  clement  of  risk 
than  is  proper  for  one  in  your  po.sition. 
We  have  two  .suggestion.s  which,  how¬ 
ever.  we  make  with  only  moderate  en¬ 
thusiasm,  though  we  .should  not  hesi¬ 
tate  to  make  them  if  your  estate  were 
three  or  four  times  its  actual  size.  The 
fir.st  ic  Canada  Steamships  preferred, 
which  can  be  purchased  now  at  about 
71,  and  will  begin  to  rank  for  divi¬ 
dends  from  January  1  next,  at  a  rate 
equivalent  to  7  per  cent.,  on  the  pre.s- 
ent  stock,  with  possibilities  of  better 
treatment  when  the  company's  earn- 
;  Ings  allow  of  it.  '  The  .second  is  As- 


St.  Joseph  Lead  Company. 

Will  you  kindly  let  me  kax'c  your  . 

I  opinion  of  St.  .Joseph  Lend  Company  ' Ci  if“\ 

•  IT  £.-•  ,  T  besto.s  Corporation  preferred,  which  Is 

,at  present  price! — H.t:.,  hinp.ston.  Ja-  .  j  ,  „ 

1  i  paying  a  dividend,  (as  well  as  the 

!  '  common  stock  of  the  same  company), 

,  Answer— The  attractiveness  of  St.  can  be  had  at  about  72.  to  yield 
Joseph  Lead  at  present  prices  depends  ^ver  9%  per  cent.  From  the  nature  of 
"" -.r.I  business  it  ought  In  any  case  to 

^  higher  yield  than  the  Steamships 
'  security  and  of  the  two  we  think  the 
former  is  probably  more  suited  to  your 
;  requirements.  M'e  cannot  advise  your 
taking  more  than  $1,000  for  a  switch 
I  to  these  securities,  and  we  sugge.st  that 
if  you  do  so  you  liquidate  the  Montreal 
Apartments  and  Brompton  bonds.  Your 


tion  has  now  liecn  completed,  and  we 
pre.sumo  that  you  have  heard,  or  will 
shortly  hear,  from  the  new  controlling 
Interests  regarding  the  di.spo.sal  of 
yo\ir  stock.  The  mine  l.s  an  old  one 
which  was  worked  several  years  ago 
but  ran  through  it.s  immediately  ac- 
ces.sihle  ore  and  failed  to  ral.sp  funds 
for  the  neeessar>'  exploration  work  to 
find  out  whether  more  was  available. 
Geologicaly  it  has  alw;;ys  been  highly 
regarded,  and  we  assume  that  lack  ot 
capital,  or  perhaps  merely  lack  of  en¬ 
ergy  on  the  part  of  the  .American 
owners,  has  prevented  it  from  doing 
anything  for  .some  yrar.s.  The  Van¬ 
couverites  intereste<l  In  the  purcha.se 
I  are  Fergus  R.  Macdonald,  VV.tV.  Mac¬ 
donald,  .4.  P.  Dendy.  Dr.  H.  D.  Bouch¬ 
er.  General  J.  Duff  Stuart,  and  R.  B. 

!  Webster.  We  understand  that  the 
I  chief  promoter  of  the  dea.l  was  A.  Er- 
!  sklne  Smith  of  Vancouver,  a  mining 
;  engineer,  who  has  for  some  time  been 
;  Btudjdng  the,  properly  with  a  ^^ew  to 
I  petting  it  Into  operation.  We  believe 
i  that  in  these  hands  the  mine  should 
I  have  a  good  future. 

I  ♦  r  a 

Texas  Road  District  Bonds. 

I  have  been  offered  some  road,  dis¬ 
trict  bonds  of  the  State  of  Texas  a(  a 
yield  of  about  9.6  per  cent.  This  seems 
unreasonably  hiph  and  yet  they  should 
be  a  sound  secsirity.  Why  do  not  the 
American  bond  buyers  pay  a.  higher 
price,  for  them  f — SALLflA,  Toronto. 

Answer.  —  Is  It  possible  that  these 
Texas  road  bonds  have  travelled  all  the  j 
way  up  to  Canada  ?  Judging  from  j 
the  price,  the  issue  offered  you  must  I 
be  one  of  those  who.se  validity  wa.s  In 
January  last  declared  rion-cxl.stent  by  ] 


I  for  the  price  of  lead 
I  has  been  extremely  successful  for  the 
I  last  three  of  four  years.  It  ha.s  al- 


j  covering  the  whole  of  this  year  at  the 
rato  of  $2.00  per  annum  regular  and 
I  $1.00  per  annum  extra,  together  with 
i  a  stock  dividend  of  25  per  cent,  or 
$2.50  per  $10  .share.  The  stock  has 


G.  C.  WILUAMS 

and  Company  « 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-2342-2343 


McKinnon  Building 

TORONTO 


ju.st  gone  ex-dividend  of  one  cash 
quarterly  payment  of  75  cent.s  and  the  I 

■stock  dividend  ju.st  mentioned,  and  a  i  •*<’f'>cthlng  of  a  better  yield,  but  we 
recent  quotation  on  the  New  York  I  reckon  on  .sev- 

Stock  Exchange  was  40:,6,  equivalent  ^  ^t’aJ  points  further  rise  in  ite  price  be¬ 
ta  nearly  51  before  the  .stock  dividend,  that  occurs.  Perhaps  a  sounder 

which  is  very  little  .short  of  the  best  method  of  participating  in  the  high 
Iirlce  for  thi>  year.  namely.  52%.  yield  of  the  A.sbestos  business  would  be 
Gross  earning.s  for  the  year  to  De-  take  the  6  per  cent,  general  mortgage 
comber  31,  1925,  were  $14,355,000  and  bonds  due  1956,  at  84%.  to  yield  over 
the  amount  available  for  dividends  Per  cent.,  but  this  docs  not  greatly 
was  $9,426,000  or  at  the  rate  of  about  ;  better  your  Income. 


The  Small  Investor 

ban  equal  opportunity  with  the 
InYrstor  of  lar>;e  iiienn*  of  ob- 
tnlntna:  a  profitable  rotiim  on 
hiN  money  by  inwKtina:  In  our 
Accumulatlvr  Bond*.  Tlirywcro 
dovNcfl  largely  bernuHo  fh<'re 
are  |4<»  fow  hlnch-arrade  Nervritfm 
available  to  tbo.«ie  of  moilerate 
mean.«. 

The  Rmnll  Niim  of  978.12  will 
piirehiiKe  an  Aeciimolntive  Bond 
for  8100  payable  at  the  end  of 
five  yearN. 

Oiir  BondN.  nionicr  with  oor 
dopo.sit.H.  are  Noeiired  by  the 
C  orporjillon’s  entire  A#i*et», 
wlileit  amount  to  8-t8*28l»493.22* 

It  tf«:  Y>el]  north  your  while 
to  in^  e.Htifrate  the  merltn  of 
theNe  Aeeiimiilative  Bondit.  They 
are  a  partleiilarly  attractive 
medium  for  the  InveMtinent  of 
Ninall  amounts  oti  which  you 
are  prepared  to  allow’  the  inter¬ 
est  to  aeeumulate. 

Canada  Permanent 
Mortgage  Corporation 

l-l-is  TIIHONTO  STUF.RT, 
TOHONTO  2 

We  have  been  providing  .safe 
in\  estnients 
since  1855. 


for  .small  sums 


$4.83  per  share  of  the  old  stock.  The  i 
company  has  consistently  put  hack  a 
third  or  more  of  its  earnings  into  the 
property  for  .several  years  pa.st.  but  , 
tht.s  has  been  partially  offset  by  dis- ! 


*  *  If  * 

Brazilian  Traction  suid  the 
Milreis. 

I  understand  that  Brazilian  er- 


tributlons  of  bonus  stock.  Its  earn-  rhanpe  is  being  stabilized  by  the  Bra- 
ings  during  the  first  three  months  nf'zilian  Govcrnme.nt  at  about  16  cents. 
1926  compared  favoraldy  with  tho.so  of  noe.s  this  mean  that  there  i.i  no  pros- 
the  year  before,  and  orders  weie  re-  peci  of  a  return  to  the  rate  of  .ex¬ 
ported  to  be  running  ahead  of  prodne- j  than  pc  fired  in  December,  1910.  by 
tion.  Earnings  for  the  .second  quar- !  ichirh  the  milreis  teas  kept  at  32  cents 
ter  are  not  yet  available  4nit  were  pro-  until  the  outbreak  of  the  great  war? — 
l>ably  somewhat  influenced  by  the  do-'  S.W  P.iUI.O. 

Cline  in  the  price  ot  lead.  This  metal.  Answer — The  fixing  of  the  official 

however,  has  recently  recovered  and  is  I  ,.3,^  is  not  considered  in  Lon- 

now  selling  at  £30  lO.s.  6d.  in  l.ondon,  gg  preoluding  the  pro.spect  of  an 

"fi*  levels  of !  3^Y'ance  to  a  higher  rate  later  on.  as¬ 

suming  that  stabilization  at  16  cents 
can  be  made  effective,  as  seems  at 


Salt  Creek  Producers’  Ass’n. 

l  think  of  purchasing,  for  market 
appreciation,  some  Salt  Creek  Produc¬ 
ers’  .•l.ss')!.  What  is  your  opinion  of 
the  outlook  for  this  security?  OLEO, 
Peterboro,  Ont. 

Answer.  —  Wo,  continue  to  believe 
that  good  oils  and  good  rails  are  the 
.safest  selection  for  speculation  on  the 
American  m.arket  in  the  pre.scnt  move¬ 
ment.  The  automobile  gasoline  sup¬ 
ply  ha.s  kept  up  with  demand  only  by 
the  introduction  of  "cracking”  pro- 
ee.sscs  which  have  converted  a  much 
larger  proportion  of  crude,  petroleum: 
but  the  output  of  crude  Is  much  le.ss 
than  a  year  ago  (60,352,000  Imrrels  for 
all  L'.  S.  fields  in  June,  again.st  66,- 
675,000  in  1925.)  This  is  beginning  to 
have  a  serious  effect  on  the  supply  of 
fuel  oil,  the  stock  of  which  Is  showing 
steady  depletion.  This  will  tend  to 
raise  fuel  oil  prices,  which  in  turn  will 
diminish  the  amount  of  "cracking”  and 
curtail  the  supply  of  gasoline,  leading 
to  .stabilization  of  both  cximmoditics  at 
apparently  higher  prices.  Sait  Creek 
Producers'  Aas'n  Inc.,  has  $15,000,000  of 
common  stock  In  $10  shares,  now  quot¬ 
ed  at  34,  giving  a  value  of  about  $51,- 
000,000  to  the  property.  It  earned  $4,- 
629,000  In  1925,  or,  $3.09  per  .share, 
which  was  considerably  below  the  two 
previous  years  ($4.18  and  $4.60  for  1924 
and  1923,  re.spcctlvcly).  The  stock 
has  been  as  high  as  36  this  year  on  the 
New  York  Curb.  On  July  1  the  di¬ 
rectors  raised  the  regular  (quarterly) 
dividend  rate  to  $2.50  per  annum,  and 
declared  an  extra  dividend  of  $1.  pay¬ 
able  August  1  to  record  of  .July  15.  The 
net  price  Is  therefore  beJow'  33,  and 
the  yield  7%  per  cent,  plus  3  per  cent, 
extra.  There  is  a  considerable  Cana¬ 
dian  interest  In  this  company,  and  our 
unofficial  information  is  that  the  earn¬ 
ings  slnci,-  January  have  been  extreme- 


thc  Supreme  Court  of  the  United  ^  jj-  satisfactory,  and  prospects  are  still 
States.  Texas  is  now  rent  In  twain  i  more  so.  There  seems  to  be  no  reason 
by  the  dispute  between  ex-Oovernor  doubt  the  propriety  of  the  dividend 
Ferguson  (husband  of  "Ma”  Ferguson)  |  declaration,  and  on  this  basis  the  stock 
and  Attorney-General  Dan  Moody.  The  ^  j^ves  a  far  better  yield  (even  on  the 
Attorney-General  wants  the  bonds  1  "regular"  alone)  than  mo.st  of  the  good 
validated  by  a  special  .session  of  the  on  stocks  in  the  I’^nited  States.  Barns- 
l.cgi.slature,  for  the  .sake  of  the  credit  LjaJi,  Marland  and  Tidewater  Associat- 
of  the  State  of  Texas.  Mr.  Ferguson  od  arc  other  Interesting  and  rcason- 
aJso  professes  willingness  to  have  the  ably  safe  subjects  for  adventure  In  the 
bonds  validated,  but  by  whom  ?  By  I  same  field. 


the  road  districts  which  contracted 
the  debts.  The  electors  of  each  dis¬ 
trict  are  to  vote  on  the  .straight  ques¬ 
tion  whether  or  not  they  will  pay  back 
what  they  have  borrowed.  Mr.  Moody 
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General  Motors. 

What  is  yow  opinion  of  Oeneral 
Motors  in  snew  of  the  current  talk- 


says  that  Ferguson  '  repeats  and  cm-  |  /''ors.-^n  in  automobile  activity 

phaslzes  that  the  'people  do  not  owe'  i  ’**<’^*  ^ 


have  a  profit  of  twenty  points  on  my  j 
holding,  but  fed  inclined  to  stay  ipith  | 
it—POUTIACTOR,  Montreal.  j 

An.swer. — General  Motors  is  regai-dcd 


the  debt  represented  by  the  road  dis¬ 
trict  bonds,"  and  loaves  no  possible  in¬ 
ference  except  that  the  Governor 

would  not  approve  legislation  designed,,  . .  ,  ,  ,  .  ,  , 

to  effect  their  immediate  vaJidation.  He  j  ! 

declares  for  a  referendum  to  the  peo- , 
pie  In  the  roads  districts  afftectod,  ig-  | 
nortng  the  fact  that  the  people  of  tho.se  ! 

districts  by  voting  the  bonds  ha.ve  al-  !  .  ^ 

_ '  _ 1  _  .  .  a  twenty-five  point  profit  on  that  stock 

ready  expressed  their  willingnc.ss  to  m-  j  , ,  ,  ,  , 

around  laO  we  should  try  not  to  be 
cur  the  maebteaness  and  to  pay  the  1  ,  „  .  , 

greedy  and  get  the  la.st  possible  cent 


■  the  United  Slates  as  an  exception  to  the  i 
general  ruje  that  the  motor  companies 
i  are  in  for  a  hard  time.  At  the  same 
time  wc  have  to  confess  that  if  we  had 


.same.  This  is  another  case  of  Nero  ; 
fiddling  while  Rome  burns.  The  bonds  | 
were  sold  with  faith  in  their  validity,  j 


out  of  the  transaction.  Even  if  the 
rate  of  earnings  of  the  first  quarter 
were  maintained  all  year,  the  result 


recent  months, 
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North  Atlantic  Fisheries,  Limited  *  pre.scnt  probable,  in  1923  an  official 
As  a  subscriber  to  your  valued  '’ate  of  exchange  was  established  at 
paper,  I  v>auld  like  you  to  obtain  for  cents,  but  the  Government  nov-er 
me,  if  po.ssible,  some,  information  re-  '  succeeded  in  making  It  effective.  Sta- 
garding  the.  North  .\tlan1ie  FlsAr'rie.'!,  I "o*  equivalent  to  the  fix 
Limited.— If.  S.,  Quebec.  i  ^ 

.  n.,.  .»r  .  i  l  ency.  The  .situation  in  Brazil  has 

Answer:-The  North  Atlantic  Pish- !  miprovod  to  an  almost  astoni.shing ,  .  ^ 
encs.  Limited,  a  Halifax  company,  is;<j^.gree  in  the  last  year  or  .so.  At  the  **'’'*  . 
in  good  financial  condition,  with  earn-  of  the  Sao  Paulo  revolution  of  1 

ings,  for  the  year  which  ended  in  May  ^  year,  the  gold  deposits  of  the  Bra- 
last,  over  $29,000  in  profits,  from  Government  w-ere  onb-  equal  to 

vv'hich  a  49<-  dividend  w-as  paid  on  pro-  5  g  cent,  of  the  paper  in  circula- 
forred  stock,  the  balance  being  written  '  tion.  But  in  1925  the  gold  supply  had 

off  to  the  depreciation  account.  The  ,  ijoen  increa-sed,  and  the  paper  in  clr- 

improvcnient  in  the  company's  posi-  culation  extensively  reduced,  and  the  , 

tion  is  attributed  to  the  fact  tho.t  dur-  ratio  was  7  per  cent.,  an  improvement  j  inve.si  her  nioxit y.  She  has  about  $*.- 

ing'  the  last  fiscal  year  they  have  had  greater  than  any  other  yoa-r  since  |  600  and  she  usints  to  invest  u^herc  the 


they  wore  bought  with  faith  m  their.  ,,  ,  ,  , 

i-j-.  .1-  •  1  .J  I  would  only  be  $30  per  share,  and  it  is 

validity,  the  money  was  i-occived  and'  , _ _ • _ 

expended  for  the  public  good,  and  the 
debt  at  least  represents  a  moral  obli¬ 
gation.  Of  course.  Texas  wants  to 
pay  its  debts.  It  takes  no  election  to 
determine  that  fact."  So  you  see  the 
bonds  themselves  are  a  pure  gamble,  a 
speculation  on  the  moral  character  of 

the  people  of  Texas.  They  are  much 
.  .  .  ^  1,1  .  n  i  ”  uy  noi  see  lino  one  01  me  otr-coiii-  i 

too  high,  even  as  a  gamble,  at  a  9  per  |  .„.m  „„ii  „ii  1 

cent,  yield  price. 
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quite  impo.ssible  to  consider  that  show¬ 
ing  as  typical  of  what  the  company- 
can  do  over  a  succc.ssion  of  years.  We  1 
are  not  suggesting  that  the  company  1 
will  not  in  the  long  run  yield  an  ade¬ 
quate  return  on  a  $150  price;  but  there  j 
arc  a  lot  of  securities  which  would  do 
that  and  give  you  much  less  worry- 
Why  not  get  into  one  of  the  otKcxun- 
panies  which  will  sell  gasoline  to  all  | 
the  automobiles  that  General  Motors 


,  .  .  /vrtrt  L  fia.s  already  sold,  and  which  helped  to  j 

Investment  of  First  $1,000  byipj^.p  twenty-point  profit?  | 

a  Lady.  j  They  will  need  gasoline  for  several 

I  have  $1,000  to  invest  and  am  con-  :  years,  for  existing  cars  will  be  kept  j 
tcmplating  my  first  purchase.  I  have  '  running  whether  people  buy  new-  ones! 
been  informed  that  I  cannot  da  better  or  not.  And  gasoline  consumption  j 
than  write  to  you  for  advice.  I  have  will  not  depend  so  much  on  a  continu-  j 
a  great  fancy  for  the  Canada  Northern  ance  of  cheap  money  as  the  motor  in- 1 
Power  Corporation ,  Limited,  also  the  du.st.ry  does  (and  the  price  of  motor  | 
Jamaica  Public  Service  Company.  Jjiim-  !  stocks,  too).  1 

The  latter  have  bond.s  and  ¥  ¥  *  I 

The  bon-ds  cost  $102.50,  at  6%  ' 
per  cent;  the  stock  is  only  $99  with  a 
yield  of  7  per  cent.  If  you  knoxc  of  . 
axiy  better  than  those  I  have  xxicntion~  \ 

cd.  I  shoxad  be  ylad  if  you  xcoxtld  ad-  ‘  to  xrhrther  I  shoxild  take  ad¬ 

vise  me.  J  wonder  if  you  would  kind-  '  raxxtage  of  the  offer  to  .shareholders  of 
ly  tell  “me  how  a  lady  aged  56  should 


British  American  Tobacco 
Company. 

Wi7/  you  please  give  me  your  opiv. 


very  efficient  electrical  freezing  ef(ulp-  j  1914.  Redemption  of  the  milreis  is 
ment  Installed  in  their  Halifax  cold'  sUII  going  on  this  year  at  the  rate  of 
storage  plant,  an  improvement  w-hich  1.3.500  per  month.  One  of  the  ad¬ 
it  is  said  has  paid  the  company  hand-  |  vantages  of  the  improved  exchange 
somoly-  In  increased  profits.  ;  rate  to  holders  of  Brazilian  Traction 


interest  will  bring  her  a  life  annuity 
of  about  $75  to  $100  per  month.  Do 
you  know  of  any  good  investment  ? 

1  shall  be  extremely  grateful  if  with¬ 
out  putting  yourself  to  too  great  in- 


ihe  British  .Amerioa.ix  Tobacco  Com¬ 
pany.  lAmitrd.  to  .subscribe  a-t  par  for 
one  ordinary  share  for  every  5  ordin-  ' 
ary  slxares  held  oil  July  1.’ — BRITISH 
CANADA. 

.\n.swer — British  .\merican  Tobacco 
is  Inerea.sing  its  capital  from  £22,500.- 
OOn  to  £30,000,000  by  the  creation  of 
7,500,000  additional  ordinary  £1  shares. 


The  company  arc  now  confining!  common  stock  is  that  the  interest  and  |  coxivvnience  you  can  do  this  for  xne. —  ordinary  share  is  being  distributed 


Sound  Values 

for  your  Safety  Deposit  Box 

The  following  high-grade  Bonds  which  have  been 
selected  from  our  current  list  offer  an  excellent  oppor¬ 
tunity  for  sound  investment  in  readily  marketable 
securities : — 


Due 

Price 

Yield 

Dominion  of  Canada  4H‘s . 

1940 

96.15 

4.87% 

Dominion  of  Canada  Guaranteed  S*a 

1954 

102.00 

4.87% 

(It.ued  by  Canadian  National  Railways) 

*tCovt.  of  Argentine  (External)  6’s.. . . 

1959 

99.25 

6.05% 

*tImperiaIJapaneseGovt.(External)4’s 

1931 

89.50 

6.08% 

•fKlngdom  of  Norway  (External)  SJii’a 

1965 

98.00 

5.65% 

Province  of  Ontario  6’s . 

1948 

102.00 

4.86% 

tCity  of  Montreal  4H's . 

1946 

96.17 

4.80% 

Canadian  Pacific  Railway  4V^’a . 

1944 

94.00 

5.00% 

tDuke-PrIce  Power  Co,  Ltd.  6'a . 

1966 

102.50 

5.83% 

*tMontreal  Tramways  Co.  Ltd.  S’s. . . . 

1941 

98.00 

5.20% 

Ogilvle  Flour  Mills  Co.  Ltd.  6*0 . 

1932 

104.75 

5.10% 

Paton  Manufacturing  Co.  Ltd.  6’s  . . 

1953 

102.00 

5.85% 

•  LiMed  on  New  York  Stock  Exchange, 
t  Prindpal  and  Interest  payable  in  New  York  Funds 

The  above  Bonds  are  offered  subject  to  prior  sale  and 
change  in  price.  Complete  information  regarding  any 
issue  and  a  copy  of  the  July  edition  of  our  publication 
“Investment  Securities’’  will  be  forwarded  upon  request. 

Write  our  nearest  office 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 


King  Street  Last 
TORONTO 


JOI  Blackburn  Buitdin  ; 
OTTAWA 


71  St.  Peter  Street 
tJUEBF.C 


Consolidated  Sand  Company 

Limited 

7%  Cumulative  Redeemable  Sinking  Fund 
First  Preferred  Stock 

Price  to  3dcld  7%,  carrying  25%  Bonus 
of  Common  Stock 

Watt  partioalara  on  rogaeet 

The  Ejquitable  Securities  Corporation, 
investment  bankers  Llaaited 
152  St.  James  Street,  •  Montreal 
Telephone  Main  2614* 


their  acth-lties  to  operation  of  their  i  preferred  dividend  e.hargc.s  of  that  |  C.  O.,  Montreal. 


free  to  every  holder  of  4  .share.s  on 


Total  Assets^  in  exress  oi  S^OO,OCO 

DOMINION 

FINANCIAL 

CORPORATION 

UMITXD 

132  St.  James  Strec: 
r.Iontreal 


Mortgaptes  Purchased 


Nova  Scotia  Steel  &  Coal 
Company  Limited 

6%  Mortgage  Debenture  Stock 

A  Committee  consisting  of  the  undersigned  have 
agreed  to  act  for  the  protection  of  the  Debenture  Stock¬ 
holders  of  the  Nova  Scotia  Steel  &  Coal  Company, 
Limited,  and  will  shortly  invite  them  to  deposit  their 
Debentures  with  a  Trustee  for  their  mutual  protection. 

The  Committee  will  also  issue  a  circular  and  suggest 
that  it  is  desirable,  in  the  interests  of  the  Debenture  Stock¬ 
holders,  that  they  do  not  dispose  of  their  Debentures  in 
any  way  until  the  circular  is  published.  * 

1.  W.  KILLAM 
O.  E.  SMITH 
G.  MacG.  MITCHELL 
W.  D.  ROSS 

D.  C.  SINCLAIR 

E.  G.  HANSON 


The  twe  !  to  us,  explainable  only  on  the  theory 
bu.sine.sses  .should  combine  together  |  that  people  who  go  in  for  paper  stock.s 
very  effectively  indeed,  and  stoik  want  a  certain  amount  of  excitement 
macket  opinion  in  England  Is  very  ^  w-ith  their  investment.  This  7  per  cent. 
!  favorable  to  the  .securities.  i  cumulative  stock  can  be  bad  in  job 

*  *  *  *  lots  at  106%,  though  we  do  not  rec- 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 


cold  storage  plant  alone,  without  par- i  company  are  all  paid  in  sterling  or  |  Answer. — In  view  of  the  fact  that|j,,,^.  ^  while  the  .same  hold- 

ticipatlng  in  any  fishing  bu.slne.ss.  A  ;  American  funds,  and  for  several  years  I  this  is  your  fir.st  thou.sand  of  invest,- i  ^j,g  right  to  .sub.scribe  at  pa.r 

large  portion  of  their  plant  is  leased :  l>ast  have  had  to  be  paid  with  mil-  !  ment.  we  strongly  recommend  you  to  jpp  one  additional  ordinary  .share  for 
to  the  National  Fish  Corporation  of  reis  worth  from  10  to  1.3  cents,  so  that  I  confine  yourself  to  bonds,  in  which,  if  p^pj^  6  shares  held— which  we  take  to, 

Halifax,  of  which  Arthur  Boutilier  is :  stabilization  at  16  cents  would  amount :  you  make  your  .selection  properly,  both  n,pan  for  each  4  old  shares  and  1  bonus 
president,  and  the  remaining  portion  I  to  a  reduction  in  the.se  charges  of  j  our  principal  and  intere.st  should  be  share.  The  proceeds  of  the  sale 
they  hold  for  general  cold  stoi-age  busl-  |  something  like  one-third.  absolutely  secure,  rather  than  going  in  '  seem  to  he  intended  for  the  extension 

ness.  ;  ¥  ¥  ¥  ¥  I  fpj.  stocjjs  whose  yield  and  capital  i  of  the  company’s  bu.sincss  and  in  par- 

The  directors  of  the  company  elect- i  UlironJa  StecI  Company,  United  I  value  will  necessarily  fluctuate  in  ac- j  ticular  for  the  acquisition  (already 
ed  thi.s  year  are  O.  E.  Smith,  J.  B.  Dou-  i  ■  .  -  I  cordance  with  bu.sincss  conditions  and  '  arranged  for)  of  what  seems  to  bo  a  .  ,  x  j 

gla.s.s.  F.  P.  Bligh,  J.  P.  Winfield,  Al-  |  ^  '^e  success  or  othcra-isc  of  the  man-  i  controlling  Intere.st  in  the  Ardath  To-  Abltlbl  Preferred.  ;  ommend  yon  to  rush  into  the  m*-ket 

fred  Dickie  and  W.  H.  Covert,  P.  B. ,  ^  j  ***'^”«  agement.  ;  bacco  Gompa.ny,  the  producers  of  the  I  Will  you  suggest  one  or  two  prefer- ^  for  any  laige  quantlU  at  that  price. 

Saunders  was  re-elected  president;  I  rx^ ,  an  gr  a  y  o  ige  consider  the  Jamaica  Public  Ser-  famous  StaU'  Express  Brands  of  rig-  ,  t’ed  iss-ues  (n  the  P<iPdr  group  giinng  a  It  yields  over  6%  per  cent.  Its  dlvi- 

vlee-prcsident  Is  J.  B.  Douglas,  and  i  •  ®  •  '  yjpp  bond.s  admir  .bly  suited  to  your !  arettes.  .A  new  .-Vrdath  company  has  ,  good  yield  and  at  the  same  time  abso-  .  dend  requires  only  $70,000  per  annum, 

the  secretary  Is  G.  Publicover.  Ija.st  I  Answer  The  Huronla  Steel  Com-,  purpose.  The  total  issue  of  these  I  been  formed  with  a  capital  of  1,400,-  lutely  safe  as  to  dix'.idexid?  S.  W.,  :  and  has  been  p.qid  out  of  a  not  income 

pany  has  an  authorized  capital  •’^bond.s  is  $1,000, OOO.  and  they  arc  a '  000  of  6  per  cent,  preference  share.s  |  Jfiwflston,  O/if.  [which  has  never  been  less  than  a  mll- 

$50,000  in  common  stock  of  the  Par  ;  mortgage  on  an  excellent  power  and  .3,000,000  ordinary  of  £1  each,  j  Answer— The  pre.scnt  price  of  .Abitl- !  lion  since  1918,  and  now  runs  over  $2.- 

value  of  $1.  It  Is  at  present  In  J^e  '  tramway  plant  In  a  prosperous :  This  is  nine  times  the  cai>ltalization  ofibi  preferred  is  something  of  a  mystery  SOO, 000.  Some  margin  of  safety! 

development  stage  and  it  is  Pjanned ,  ^  being  valued'-- -  - - 

to  operate  a  rolling  mill  at  (  oiling-  $3,000,000.  Net  earnings  i ^ 

.  appears  o  -a  "K  I  year  applicable  to  interest  charges  j 
o\-er  a  portion  of  the  as-sets  of  the  Im-  .  . 

perial  Steel  Corporation,  Limited,  of  i  ' 

Collingwood.  now  in  liquidation,  and  i  ' 

!  Col.  John  A.  Currie.  M.L.A..  who  was  ^he  company  Is  under  ox- ' 

;  connected  with  Imperial  Steel,  i.s  the .  tremely  good  management,  m  which 
,  chief  promoter  of  the  new  undertak-  Canadians  have  a  large  amount  of  re- 
I  tng.  The  company  is  not  yet  guffi.  |  Presentation. 

I  clently  advanced  for  us  to  express  an  i  suggest  that  you  diversify  your 

'  opinion  as  to  Its  pro.sjiects.  I  investment  by  faking  not  more  tban  | 

$500  of  any  one  bond.  You  might  do  ' 


year  the  dividend  was  only  two  per 
cent.  The  company's  controlling  stock 
is  .said  to  be  held  by  the  present  direc¬ 
tors  and  officers  of  the  companj-. 

There  Is  $500,000  preferred  and  $500.-  ,  ^  tV*  iTf . 

000  common  .stock.  The  preferred  is 
worth  to-day  about  $50  per  share. 


To  tiic  Editor,  “Financial  Times,”  Montreal. 

>  { Jiduk  of  purchasing  { *he  following  securities: 
Plerise  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 

Nainc  cf  Enquirer . ' . . . 

Address . 

iVoMi  de  plume . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

^CfosM  out  line  not  desired 

\ 


American  Boy  Mining  Company '  than  the  Can-^ 

„  .  ,  „  «  r  ,  ada  Northern  Power  Corporation.  We  . 

Some  few  years  ago  I  uxts  foolish  ;  however,  that  you  could  with  I 


enough  to  buy  $3,000  worth  of  shd.res 
in  the  American  Boy  Mining  Com¬ 
pany,  whose  head  ofioe  I  believe  teas 

in  Spokane,  Washington.  It  was  fust ,  ■  ^  , 

about  the  time  the  exxd  of  the  mining  I 
boom  took  place  in  British  Columbia,  | 


perfect  .safety  get  a  slightly  better' 
yield  from  some  of  the  higher  grade  - 
and  more  stable  industrial  bonda  suoh  I 


You  ask  for  suggestions  for  a  lady 


.some  time  in  the  ’90's.  1  ^Kcd  56,  with  $7,000.  who  desires  an 

I  never  heard  from  the  company  for  annuity  of  $75  to  $100  per  month.  The 
years  until  in  1915  when  they  made  an  tinly  means  of  obtaining  a  secure  an- 
as-sessment  xvJxich  I  paid.  In  1922  they  i  BUity  is  to  purchase  it  from  a  life  in- 
made  another  assessment,  which  I  i  suranco  company,  and  we  suggest  that ' 


also  paid.  In  fact,  all  my  assessments 
were  paid.  I  haxie  neard  nothing  from 
them  since  this  last  assessment.  Can 
yoxi  give  me  some  information  about 
the  coxnpuxty? — W.J.W.,  New  Bruns- 
xviek. 

Answer  —  Our  Vancouver  corres-  j  the  oontlnuanoe  of  the  inoome 
pondent  has  had  your  Inquiry  about  |  the  death  of  the  beneficiary. 


you  ask  two  or  three  largo  Canadian 
companies  to  quote  you  rates.  We 
doubt  greatly  if  the  sum  you  mention 
will  produce  so  large  an  income  at  the 
very  moderate  age  of  56,  but  there  is 
no  other  means  of  albeoluteily  insuring 
until 


You  have  bought  your  Bonds: 
How  will  you  protect  them? 

If  your  bonds  are  “bearer  bonds”  they  are  negotiablo 
and  should  be  protected  like  cash. 

Even  if  they  are  registered,  you  would  have  to  take 
various  troublesome  precautions  in  the  event  of  their 
loss. 

The  modern  way  of  protecting  valuables  is  a  box  in 
a  safe-deposit  vault.  Boxes  in  our  vault  rent  for 
five  dollars  and  upward  a  year. 

Ask  to  see  the  facilities  we  offer  our  vault  clients. 

National  Trust  Company 

Palii^p  Capital  aad  ReMtve  f  Joiited  Assets  aader  AdhnlnlstsBliMi 
M^OO.OOO  *143.000,000 

153  Sl  James  Street,  Moalaeal 

/.  M.  lloosomu..  JfaMfW 


i  0*^  project  because  of  fear  that  they 

»»  1I#1I  Vf  iWl^llif  I  4»r§  I  "■'"  P*'  "P  scorn  as  knockers  instead  of  boosters 

ICrlJi  ^lll^ilvl^i  ly^lIIi^V  for  the  Metropolis  of  the  Prairie  Provinces.  Their 

Publl^ed  Kren  Friday  at  !W3  fraig  Street  nest,  i 

Montreal  hi  The  Montreal  Financial  Times  rtiblishing  I  statements,  and  it  is  unfortunate  that  there  seems  to 

Company,  I/imited^ _ _ _  i  be  no  widely  circulated  medium  of  public  expression, 

R.  EMMET  (’0X~  ...••••  President '  fof  that  recion,  through  which  honest  econ<>mic  crltl- 
DATII)  Bl'RNSIDF,  .  .  •  •  General  3Ianairer  cism  can  be  placed  before  the  people  in  Reneral.’’  This 


Wheat  Pool  Critic  Replies  to  Pool  Defence 

by  D.  L.  Smith. 


Winnipeg. 


"When  your  case  Is  I 


(By  J.  A.  Aikin.) 


exporters.  That  is  a  general  state- j 
ment  Vide  of  the  mark.  For  some 


BERN.4RD  K.  SAMmKLL,  F.R.S.r.  •  -  •  hditor ; ^ 

- — - - British  idea  of  fair  plav  and  free  expression. 

StWHIPTIOXrRICEtln  Canada  $3.00  a 

for  six  months.  In  Great  Britain  12s.  a  year,  <s. 
for  six  months.  In  the  United  States,  $3.50  a  year;  | 

$2.00  for  six  months.  I  QFiowitilrtcir,  an  A  I 

ADVERTISING  Rate  Cards  on  application  at  alPour  of- !  ondWinigan  ana  1 

flees  hr  from  any  responsible  AdvertisiG/1  Jigency.  VER  3.300  customers  of  Sha 
CABLE  ADDRESS:  "Fintimes":  W.  U.  Code.  |  II  company,  Limited,  have  g* 


„  .  ‘ . . -  !  weak  abuse  the  nlaintiffs  attorney”  ment  wiae  or  ine  maia.  rur  buiu. 

Editor'  ‘s  "ot  a  healthy  condition  nor  is  it  consonant  with  the,  -  '  ‘  •  ’  ^n^erstood  In  Britain.  We  years  one  Canadian  exporting  con 

- 1  jj...  _r  _i _  « _  _ I-.-  IS  an  nlH  nrlniro  urViinh  «nc»ms  tn  nnvn  ^ 


Shawinigan  and  Its  Customers.  |repiy  to  my  article  m  i he  unanciat 

”  I  Times  of  .Mwy  28  last.  (  ontrary  to 

VER  3.300  customers  of  Shawinigan  Water  &  Power  '  y„,..  Smith’s  suggestion,  that  what  I 
Company,  Limited,  have  good  cause  to-day  to  he  ^  „.rotc  had  appeared  before,  it  was  the 


W'e  Is  an  old  adage  which  seems  to  have  ,  '  .  .  .  .  ,  ’  .  \  j,  j  on  .  -jc _ nor., 

I  spoke  of  tonnage  contracted  for  in  cern  has  bandied  20  to  35  per  cent. 

!  inspired  Mr.  D.  L.  Smith  in  defence  „£  storage  for  unsold  of  the  exports.  One  grain  corpora- 

of  the  Canadian  M'hcat  Pool  and  in  grain.  tion  organized  this  year  bids  fair  to 

[  reply  to  my  article  in  The  Financial  handle  another  25  per  cent.  The 

'Times  of  Mwv  28  las,  Contrarv  to  Anxioiis  For  Puhli’cltj.  likely  to  get  plenty  of  oppor¬ 

tunity  to  prove  its  capacity  In  com- 


The  millers  and  grain  men  I  Inter- 


.........  V,.,  ,  ...  - -  'V  '  .......Lsv..  ..n..-  ...  ...  wroicnau  appeared  before.  It  was  tne  ,  ,  .  ,  „ii  petition. 

HEAD  OFFICE:  Montreal.  Main  &150.  All  Depart- 1  grateful  to  the  company  for  instituting  its  customer-  fjrs,  rritini  review  of  the  Pool  to  were  not  at  alt  desirous  o 

W^ttts.  ownership  campaign  of  a  year  ago.  It  is  just  tVelvc  jj  nrinted  bv  anv  Canadiar  neVs-  They  felt  the  public  mind  .\pprnarliing  Test  of  Pool  Record. 

TOIWNTO  OFFICE  .  6  Jordan  Street. ' ’’’O'^ths  since  that  campaign  was  closed,  and  in  the 'a  per.  Coinnlimenmrv  references  I  It  is  no  secret  that  state  affairs 


TORONTO  OFFICE:  6  Jordan  Street  R^Present»tive. ,  campaign  was  closed,  and  in  the  '  aj,.  Comnlimentarv  references 

R.  \.  RItfenhouse.  Phone,  Elgin  .465-6.  common  stock  were  sold  if  ^  ’fterences  futility  of  the  pool 

WPQTPliv  prPiiF<iFVT4TIYF •  cipn  D  Gittus  143,  snares  oi  common  siock  >^ere  som  Vool  were  fretiuent  and  indi-  ,  .  .  ,  .  in 

TTEwTLKi.  HE _ 1  •  •  ,  uy  on  nrs^n.nizatinn  rnnsistins'  /intirf*iv  nf  cm- ^  _  _ ,  ..  _ _ .i.  Claims  had  been  demonstrated  In 


^Vancouver  HoteK  Vancouver’  B.C.‘  '  '  organization  consisting  almost  entirely  of  em- '  n,ore  regard  for  strength  in 

lAINDON,  ENG.:  !)5  Blshopgatc,  E.  C.  2,  Davies  &  Co.,  j  P’®'®®*  ^*'®  «>'wpany.  at  a  price  of  $132  per  share.  pj,pj  nicmbershlp  than  for  sound 


the  market. 


Representatives.  ,  This  stock,  is  to-day  worth  $205.  so  that  the  fortunate  That  smug  acceptance  -uay  naw  ..Licmiu..  lu  im.- tia«.  ,  .p,^g  ,gan  arbitrary  ^ 

NEW  YORK  OFFICE.  25  Be.avcr  Street.  Robert  S.  customers  who  were  persu.aded  Into  subscribing  h.ave  p^o,  pj^n  eapped  bv  an  his  reply  Mr.  Smith  did  not  deal  understood  the  ap- 

Farley,  U.  S.  Representative.  Tcl.  Broad  2275.  received  $7.75  for  their  year’s  dividends  and  an  appre-  ,  3,.^,^,,^  Macleans  for  March  which  t^®  ^‘’®  pointment  of  Mr.  Smith  was  a  tem-  4 

I  ciatlon  in  value  of  more  than  $70.  A  particularly  gm-  i  Canadian  M'heat  Pool  has  been  un-  |  IM 

tif.vlng  feature  of  the  campaign  w.as  the  Large  number  1  p^„,  oblivious  rterselling  the  market.  That  is  the  farmers’  companies  j 

of  small  purchasers  with  whom  the  stock  was  placed,  important  consideration.  It  means  t^ans-'  «« 

the  average  subscription  having  been  about  3  2  3  shares  I  .pp  ^  journalist  with  a  bent  »he  price  base  upon  which  the  p.^^^  P,PPP^or  of  ^ 

per  pure  aser.  e  have  >et  to  earn  ®  P"  1  economics,  the  wheat  pool  In-  trade  operates,  and  upon  o^e  of  the  big  farmers’ companies  is 

;  ownership  enterprise  which  has  conferred  upon  its  '  ,  .  which  the  Canadian  millers  buy  ..  u  j  r  .^assa 

'  i  vited  discussion  bv  reason  of  its  ex-  <  .lurtuirtu  mmciB  uuj  pp^  executive  head  of  the  large.st  fhmsasi 

customers  a  benefit  quite  so  tangible  as  this  one  I  .  ^  wheat  is  disregarded  bv  the  Pool.  ...  .•  un 

....  .  ,  itent.  effect  and  pretensions.  There  uisre^araea  oj  lue  x-uui.  private  grain  corporation,  while  the _ 

achieved  by  a  stock  company.  !  ,  t  i„ni.  f„,.  rnnfirmatlon  of  this  .  ...  ■  ' '  ■ 

__________________  was  no  outside  suggestion  that  coniiimauon  01  la  other  manager  is  'persona  non-  _ 

should  write,  nor  did  I  seek  the  con- j  month  when  the  final  grata”’  to  the  pool  formers  by  rca-  — 

Irritation  in  the  Restaurants.  sent  or  approval  of  anyone  on  what!P°°^  price  tor  the  1(125  croip  Is  an-  ^p^  of  his  commendable  stand  on  the  We  offer 

m  HERE  can  be  no  doubt ‘that  the  restaurant  tax  Is  itT'judge'  how  Th"  p^oT  operat”ed‘^ln  routing-terminal  Issue.  J 

T  proving  a  source  of  serious  irritation  to  a  good  the  past  year  Professor  °  ^ ^p„,.  ^ar^ets  and  m  whaf  el  Developments  just  ahead  suggest,  .  , 

nf  ,hP  vi.ri,nr«  vhn  «re  nnw  finrkin,,  to  this  nro- 1  Mackintosh.  Of  Quecn’s.  and  Pro-j  t'^®  .  T  .  u.  the  pool  members  will  demand  bet-,  /|S|)0 


It  Is  no  secret  that  state  affairs  | 
with  the  Pool  ere  serious  enough.  I 
Aaron  Sapiro  was  at  the  last  regu-j 
lar  meeting  of  the  pool  executive  in  ! 


Investments 
to  yield 
5%  to  6^2% 


We  leeue  periodically 
a  list  of  seasoned 
securities  yielding 
from  b%  to  BViTo. 

An  inquiry  will  bring 
you  a  copy  of  the 
current  list  and 
others  to  follow. 


May  I  call  attention  to  the  fact  that  ^vinnipcg.  Time  is  an  arbitrary  | 


.MONTREAL.  FRIDAY.  JULY  9.  1026.  ,  -uuu  u.  ...u.  .  .  mu. .  cu.n  ^ .wuu..  ..v 

— _ _ _ — .  tifylng  feature  of  the  campaign  was  the  large  number 

^1^  o  _ _ _  of  small  purchasers  with  whom  the  stock  was  placed, 

The  Supremacy  of  Parliament.  .ub,crip.i„„  having  b„„  .bow  a  2  a  .h.r.. 

The  present  election  contest  is  being  fought  by  lhe'p£.r  purchaser.  tVe  have  yet  to  learn  of  any  public 
Liberal  Party  upon  an  issue  which  purports  to  be ,  ownership  enterprise  which  has  conferred  upon  Us 
one  befvreeii  the  late  Liberal  Government  and  thol  Gov- ;  customers  a  benefit  q'ulte  so  tangible  as  this  one 
emor-General.  but  la  really  one  between  any  defeated  achieved  by  a  stock  company, 
government  and  the  Parliament  which  defeated  it.  It,  „  - 

i,s  not  really  the  power  of  the  Governor-General  which.  ,  D 

is  in  question  but  the  pemer  of  Parliament.  Irritation  in  thc  ReStaUtailtS. 

It  is  perfectly  conceivable  that  a  Parliament  which  ^  J  HERE  can  be  no  doubt  ‘that  the  restaurant  tax  is 
for  a  short  time  has  given  a  small  majority  to  one'  f  proving  a  source  of  serious  irritation  to  a  good 


Coclnan,Hai| 

C.CO.X<nti(«dl 

iMvsBVMurr  BAmusns 
TORONTO 

SemlMlcn  Bml,  BMf. 


group  of  leaders  and  has  thereby  ®“‘‘‘’1®\’^®™  ^Ihirirrimimn  havc'j‘®"^  discriminated  against  the  ter  results  from  abler  men  in  control 

function  as  a  government,  may,  by  a  change  of  opinion  |  J  "  ar!Jrnf  on '  on  the  wheat  pool,  the  for- 1  and  the  home  mar- 


function  as  a  government,  may,  by  a  change  of  opinion  vlncc.  For  some  of  this  Irritation  the  restaurante  j  ^  ^  wheat  nool  the  for- I 

on  the  part  of  a  few  of  its  members,  withdraw  its' themselves  are  responsible.  Many  of  them  make  no  f  ^  i  ♦  i  ,  , 

support  from  that  group  and  extend  it  to  another ;  effort  to  acquaint  their  clients  with  the  fact  that  '■h‘>'’e  _  ^  t  1  economist,  the  lat- . 

group.  In  that  event  It  seems  to  us  that  the  right :  is  such  an  impost  and  with  the  manner  in  which  it  Is  '  ,  °  exponent  of  the  co-opera-  ^ 

of  the  new  group  to  assume  the  responsibility  of  ad-  calculated  and  the  purpose  to  which  the  proceeds  are;  a,  .u/ ' 


rr  g. 

$200,000 

Asbestos  Corporation 


l^®t-  difficulty  in  democratic  management.'  Mortg^e  SO-Ycair 

Mr.  Smith  informed  me  that  he  There  will  be  a  narrow  limit  to  what  I  ^  * 

e.stimated  the  pool  would  handle  150  the  producers  will  stand  in  the  wayj  A  SBESTOS  CORPORATION 
- .  -  .  .  . _  .  _  _  .  .  .  ■  LIMITED  includes  the  following 


o  the  new  oup  to  assume  the  responsibllltv  of  ad-  calculated  and  the  purpose  to  which  the  proceeds  arei^i®"  ‘^ea.  My  own  effort  was  di- .  e.stimated  the  Pool  ^'ould  handle  i.au  the  producers  will  stand  in  the  i  A'’ um/teD  ineVudLr  the  rolloX 
lln.  tt!Lvern.r.L.”™L  ubmclZbbr  .b.l  b-  o,cd.  I,  I,  buito  ,r,..  ft.,,  „..y  ar«  undor  no  leg.l  i  »•  ""  o^mlon,  of  the  oor-  „  200  million  bu.hols  of  mheo.  from  of  dofrat  and  lo,-  prior  for  Iholr ;  compao  ”!-  ‘ 

to  dm.  It  that  rlaht  would  br  to  drnv  the  aupremaev  ohllKatlon  lo  do  so;  but  the  Interests  of  their  bust-  "nt  year  and  Ihe  pro.speet  for  the  jthe  IP25  crop.  t  »  not  a  li  Iproduet.  The  bla  men  In  the  grain  ...brstos  roRP.  op  r.v.  i.TR. 
to  deny  it  that  g  .  unuiH  rprtainlv  hn  «prvprt  hv  a  rpagonahtp  pffort  I  *^®®*  practical  valuc  of  the  '  matter  that  o  per  ccht.  of  that  trade  have  not  been  available  to  th"  c  oasoi.in.axKn  asbi’.stos,  i,Tn. 

?11*  ChamVn,  'th"  rirTl'.tmn  »  esprr.re  “lutalon  «  their  clL™  0^1  o,  ;^ '  T”'-  far  ahead.  In :  amount  should  no  over  to  Europe  pop,.  Recent  political  develop.:  P|;npnj..„A.»P.TRS.,.,.,..^^^^^ 

^neared  lo  e.l.t  last  week 'aftCT  eertain  of  the'inde-  moat  unsatlsfaetory  features  of  the  whole  situation  la.eMberlnK  Information  I  Interviewed :  unsold  and  eonslitned  to  the  Pool.  mve  set  free  the  one  eapahle  "d"'"  dj>".  <  "np 

dependent  members  had  withdrawn  their  support  from  lack  of  any  tangible  assurance  to  the  client  that  ™*Ders  and  grain  men.  among  them  ;  But  It  is  alleged  t  at  in  ''®J’i tried  man  who  has  the  nerve,  thOj  bl.^ok  i..‘ asb.  i  ciikome.' i.'td. 
dopendent  w.pmn  r.  ,po„u,  reach  thC  Smith.  On  this  occasion. :  lc.»f.c.l.«a  .be  P»»>  ««»  ”«  j„dkme..  and  Ihe  training  for  head  |  ..r,  „ 

riUcpiiifinn  ,«ok  nlacp  before  the  actual  vote  which '  Provincial  TreasuO'.  \Vc  are  not  suggesting  that  any  as  in  previous  interviews,  seeking  |  to  the  Winnipeg  cash  and  future  executive  of  the  Canadian  Vnicat  jsjue  of  $4,784,135  General  Mortgage 
JiniiJpd  his  government  to  be  In  the  minority;  but  restaurant  in  this  province  Is  collecting  tax  money ' ‘“^“’'"’atlon  material  for  the  Mont- 1  quotations.  Pool.  ^nds.  guarantied  by  a  mortgage  on  all 

there  can  have  been  no  doubt  in  the.  mind  of  anybody  ^rom  its  customers  and  failing  to  transmit  It  to  the  real  and  the  An-!  Aiisfrallan  Crop.  courage  and  Jjo.ooo  ,000,  and  subject  only  to  a  prior 

that  the  King  Government  had  then  already  lost  Its  Government:  but  we  do  suggest  very  strongly  that , Review,  I  found  Mr.  Smith  !  strategy  that  the  Canadian  Wheat  $3,000,000  of  First  Mortgage 

malorltv  In  the  House  of  Commons  and  that  thc  dls-  under  the  existing  system  the  casual  visitor  might  be  (^rlendly  and  communicative.  I  put'  Mr.  Smith  questioned  my  figures  Board  was  enabled  to  pay  a  fairly ;  Bonds. 

biolutlon  was  demanded  merely  for  the  purpose  of  pre-  pardoned  if  he  suspected  that  such  was  occasionally  >t  up  to  him  plainly  that  thc  millers ,  on  the  Australian  crop,  which  I  gave  satisfactory  final  price  for  the  1919  I  Price  to  yield  4  yO 

venting  the  House  from  expressing  Its  opinion  on  the  the  case.  ,  men  claimed  the  Pool  was,  as  50  million  bushels  down  in  1925-  crop.  They  took  full  advantage  of  Full  partieulare  on  request. 

Government  s  record.  To  refuse  dissolution  in  these  Another  source  of  irritation  is  the  failure  of  many  underselling  the  market.  He  smil- 1  26.  The  U.  S.  Department  of  Agri-  the  situation  in  thc  first  quarter  of^  - 

circumstances  was  merely  to  recognize  the  right  of  restaurants  to  provide  separate  checks  for  each  mem-  ®*^  intimated  that  he  had  Just  j  mlture.  in  its  February  statement,  1920.  Knowing  these  things  the  j  established  i<»io  , 

Parliament  to  control  its  own  government.  To  gram  ber  of  a  party  when  the  individual  meals  are  less  than  Montreal  where  he  |  put  the  Australian  crop  for  1926-26  (’anadlan  wheat  producers  willneverl  PPpHIT  r'ANAHA 

dissolution  would  have  been  to  act  in  contempt  of  the  *1-00  but  the  total  bill  exceeds  that  sum.  There  is  no  discussed  the  question  Vlth  rep- j  at  110  million  bushels,  as  compared  he  content  with  administration  of  an  .  VlAAal-rH 
Parliament  of  Canada  W'e  can  imagine  no  more  reason  why  two  people  lunching  together  and  each !  resentatlves  of  the  millers  and  had  ■  with  164  million  bushels  for  1924-25.  executive  which  fails  to  produce ,  Limitee 

thoroughly  Canadian  course  of  action  than  that  of  the  eating  a  75-ccnt  meal,  should  pay  a  tax  on  their  lunch, ,  convinced  them  of  their  error.  He  |  Thc  statement  made  by  Mr.  Smith  good  results.  Thc  responsibility  Investment  Bankers 

Governor-General  during  last  week.  intention  of  the  la'w.  But  the  only  I  the  critical  attitude  of  the  [that  prior  to  the  pool  coming  Into  claimed  for  the  Pool  assures  that  its|  120  St.  James  St.,  Montreal 

h  hi  •  th  hi  t  f  th  on  ^^y  to  which  they  can  avoid  paying  it  is  to  insist  on  English  provincial  press  was  just  a  j  the  field  99  per  cent,  of  the  Canadian  liability  for  the  producer  will  be  ^ _ math  4191» _ 

•  u  \  ^  °,h  It  separate  check  for  each  person.  One  would  havejP^®®*®^  phase,  for  the  pool  was  be-  exports  were  handled  by  American  fairly  and  thoroughly  checked  up.  I  — BB— gga 

stitutional  authorities  who  have  rushed  to  the  attack  ,  !  '  '  ,  — 

.......  X...  sunnosed  that  any  intelligent  restaurateur  would  have  I  - — — - — _ _ _ _ _ _ _ _ _ _  i 

on  the  Governor-General,  expressly  states  that  His  ^  ,  ,  .  .  u  i  .  i  .  j 

„  .  J,  ,  .  M  ^A  instructed  his  help  to  make  out  separate  checks  in  _  _  _ 

Excellencys  refusal  of  dissolution  to  Mr.  King  could  .  k  .  ....i,  i  *  ..  T  TT^  J  J  Ol  T  Tl  _ _ 


.  ,  J  ...  ii  ...V  V.  .u  .  in  these  circumstances,  without  being  .'*«ked.  Appai- 

be  justified  if  His  Excellency  ‘thought  that  an  election 

^ ...  .  ,,,  M  1  I,  .  f  entlv.  however,  fully  one-half  of  the  Montreal  restaur- 

could  be  avoided  by  calling  upon  Mr.  .Meighcn  to  foim  ,  ,  v  u  u  i 

.  J  ,  .  .  .  .  AT  i:x  R.  ants  (excluding  those  in  which  separate  checks  arc 

a  government.  .4nd  in  that  one  statement  Mr.  Ewart,  ,  , 

„  ..  .V,  V.  1  universally  used)  are  allO'Wing  many  of  their  guests 

as  a  constitutional  authority,  throws  away  the  whole  .  -  .  aa-.,  ,  k.ii 

.  to  be  subjected -to  a  5  per  cent,  addition  to  their  bill 
case  against  the  Governor-General.  But  Mr.  Ewart  is  .  ,  ,,  vi-  j  .  •* 

,  u  .  when  they  are  not  legally  obliged  to  pay  it. 

not  only  a  constitutional  authority;  he  is  also  a  gen-  x,.  «  ..  «  *  „a  a 

.  The  Financial  Times  has  from  the  first  regarded  this 

tleman  of  verj-  strong  feelings,  which  often  govern  j  v-  ki  k  x  .i,  i 


to  be  subjected -to  a  5  per  cent,  addition  to  their  bill 
when  they  are  not  legally  obliged  to  pay  it. 

The  Financial  Times  has  from  the  first  regarded  this 


In  England  They  Peddle  Shares  Like  Milk  —  I  - 

And  Water  Them  Too.  Canadian  Bank  Note 

flit  -  ‘  Company,  Limited 

The  Engli.sh  way  of  regulating  j  Great  Britain  the  .small  investor  has  j  offerings  of  the  shares  onncorporat-|  Engravers  and  Printers 


his  conclusions  if  not  his  processes  of  thought  So  unwise  and  objectionable  one.  but  there  Is  the  organization,  capitalization  and  long  been  a  familiar  figure  and  does' ed  companies  should  be  ab.solutely' 

he  immediately  tries  to  get  back  a  good  case  against  n®  reason  why.  noV  that  it  is  in  force,  its  objectionable- '  direction  of  limited  liability  com-  not  create  quite  the  same  problem  forbidden,  with  fines  and  imprison- 1 
tri  hv  iiRivinv  thnt  "-it  ia  vprv  riiffirnit  fo  should  not  be  reduced  to  the  minimum.  i  panics  is  in  many  respects  a  model  as  that  raised  by  his  less  sophistical-  mont  imposed  upon  violation  in  case' 

^  »,,d  ....0,  cdc.„m.rpn,..n.heU„l,.dS..«Jb„.k„,p«„clp,l,andake„K 

tion  could  be  avoided,  or  that  he  could  have  persuaded,  CouponS.  l  l  T  embodied  in  Still  the  war-time  habit  of  invest- 1  m  making  public  offers  to  sell,. 

the  Governor-General  to  that  effect  That,  of  course,  r-  i  f  th  t  i  t  nn  oti,  Ami  Rvnv  '^hi?  it  a^'^  *1^  *  ’"ent  in  securities  spread  to  strata^  by  letters  or  In  any  written  form,  it 

X  a  .•  Tx  T-  ..  .  Campaign  cry  for  the  next  election.  The  Anti-Bjng  publicity  combined  with  a  large  of  the  British  noniilation  not  hither-  Nc  j  .v  .  .  , 

is  sheer  gratuitous  assumption  on  Mr.  Ewart's  part,  v.  T  u  lui.  oruibii  popuiaiion  not  nitner  ,  is  recommended  that  omission  of, 

,  ,  .  ,  X.  ,  Boys  Are  Here.  amount  of  freedom  allowed  to  pro-  to  reached  Riivers  of  sernritine  1 /.^.-toiv  ......ix.  i  .  .  .  ' 

due  to  a  desire  to  make  it  appear  that  the  Governor-  »  I  ,  d  i  ■  «acntQ.  Buyers  or  securities  |  certain  particulars  or  statements 

General  simply  wanted  to  favor  Mr.  Meighen  at  the  ,  .  u-  ir  n  h  a  .i  a  i organizeij.  ea  izin^,  appeared  who  because  «f  ignorance  false  in  any  material  details  shall' 

R  XT.  Tix  ,,  .  ,  After  all.  it  was  not  His  Excellency  who  dissolved  the  uselessness  of  trying  to  protect  and  lack  of  training  were  not  suffi-  .2„hi»m  Th^  rr  a  .  ,,  I 

expense  of  Mr.  King.  His  Excellency  was  entirely  „  m  d  .  ^  .  /  ..  uauiiug  were  noi  .sum- ,  subject  the  offenders  to  equally 

.  J  ,  ,  XT,  .  .u  TT  V  Parliament;  it  was  .Mr.  Bird.  i  the  public  against  the  many  differ-  cientiv  protected  against  fraudulent  oevaro  «.„niohv.ox,T  >1,  ' 

justified  in  supposing  that  the  Progressives  who  were  «  «  i.  j.  ,  .  i/i  ic  tcu  a^a.u, urtuuiuLui  severe  fuinlshment.  The  remedies 

.  .  R  X-.  XX  .  -  xj  ‘f  *  *  I  ent  kinds  of  losses  that  arl.se  through  and  foolish  promotion  schern**  hv  ♦bx.*,  «.,„.xxx„»,*  ».  ix  ,  ■  . 

on  the  point  of  voting  the  King  Government  out,  would  .  _  ,  ,  v  v  .  .i,  .  ~  •  r  j  .xx  •  j  j  *  iuuuru  iiruiuouoii  senemoe  ay  tniw  t^roposed,  after  all,  simplv  in-, 

^  ,  A  Progressive  is  one  who  believes  that  there  must  i  misinformed  or  ill-judged  invest-  mere  publicity  requirements  Conse.  dm  xxxx«.x  ♦x.„.ixex  .  v..  .. 

have  the  practical  common  sense  to  sustain  the  only  .  ,  .  u  .  .  .•  I  .  .  .v  ...  r  i,  .  puoucuy  rcquiremenis.  i.  onse.  gist  upon  truthful  publicity.  Since' 

„  .  he  any  progress  except  in  his  particular  dircc- ■  ments  in  the  securities  of  all  sorts  quentlv  the  committiw>  .innointed  rIx,,..,  _  j  .  .  ,  .  ' 

other  possible  Government  at  least  until  serious  lea-  ..  ,  r,  rommuinc  appoiniea  .share  pedilinp  find  unregulated  of- 

sons  for  disagreement  with  it  svere  presented.  He  a;  v  ®  ^^®  Do^rd  of  Tiade  (o  consider  fers  of  s«Iqp  throVliie  doors  open  to ' 

must  have  been  as  mach  astonished  at  their  amazing  i  i  .  i,  a  h  t  f  hi  t  a  h  i  r  ^  upon  u  an  u  and  report  upon  amendmoq»  to  the  falsehood  and  aupppe§»hin  of  mate-' 

behavior  as  Mr.  E>-art  was  gratified  with  it.  Canada  last  year  had  the  biggest  favorable  trade  hal-  ful  infonnation  concerning  a  num-  companies  Acts  (1908  to  tt>17)  has  rial  facts,  they  tfiould.  to  accordance ' 

ance  in  the  world.  This  year  we  shall  rush  out  and  her  of  pertinent  facts.  Vtlth  this  devoted  considerable  attention  to  its  ^,th  this  giildii*  prJxtclple  embodied 
;  spend  it.  „  „  „  „  i  I’*®  Companies  Acts,  be  suppress-'' 

TUo  Uii/lcrkn  Rnvr  Rmii-B  kAatn  vestor  is  then  left  to  decide  for  him-  worthless  or  highly  speculative  ed.  Bven  In  cases  where  no  fraud' 

The  Hudson  Bay  Route  Again.  Mr,  King’s  theory  of  the  constitution  in  effect  denies;  self  hoV  to  appraise  the  investment  shares  which  are  offered  by  sale  is  contmujilated  the  committee  sii-- 

ONCE  again  wc  feel  it  our  duty  to  ask  the  atten- !  to  Parliament  thc  right  to  continue  to  function  under  ^  value  of  the  shares  of  various  coih-  through  letters  or  hy  house  to  house  gc.sts  tlmt  in  placing  shares  with  the' 
tion  of  the  advocates  of  the  Hudson  Bay  grain  a  new  ministry  after  throwing  out  an  old  one.  panics.  peddling  or  "hawking.”  to  use  the  public  a  flfendcncy  exists  to  make  of- 


spend  it. 


The  Hudson  Bay  Route  Again. 


shipment  route  to  a  matter  of  great  interest  in  con- , 


nection  with  their  proposals. 

the  .Magazine  of  M’all  Street  they  will  find  a  very  in- 1  Coal  have  just  been  presented  with  the  first  annual  ;,uired'hy  law  was  probably  suffl- j  canvassing  hy  security  peddlers  has  concerninrprospectusc’s  u’ ir^e- 

teresting  article  by  Mr.  H,  Janvrln  Browne,  predicting ;  statement  for  that  company  in  five  years.  It  Is  just  British  evidently  reached  very  serious  pro-  commended  in  such  cases  that  com- 

a  period  of  gradually  Increasing  coolness  of  the  world's  I  po.ssible  that  they  would  have  liked  to  sec  such  a  stale-  investing  public  was  a  restricted  portions  and  caused  heavy  losses  to  panles  should  be  made  to  approve 

climate,  due  to  no  less  fundamental  a  cause  than  a  de-|mcnt  two  or  three  .vears  ago,  and  would  have  been  able  group,  fairly  equipped  to  make  its  the  poor  and  ignorant  sections  of  the  and  accept  responsibility  for  the 


In  the  current  i.ssue  of 


new  ministry ^after  throw, ng^out  an^old  one.  ^  panics.  [peddling  or  "hawking.”  to  use  the  puMje  a  «ndency  exists  to  make  of-, 

I  Although  by  no  means  a  com-  British  term.  fers  for  sale  In  order  to  avoid  the  i 

Shareholders  and  creditors  of  Nova  SebUa  .Steel  &  protection,  the  publicity  re-  This  new  type  of  house  to  house  I  strict  requirements  of  thc  statute' 


crease  in  the  radiation  of  thc  sun.  .Mi'.  Bro-wne  is  a  i  to  do  something  about  it  if  they  had  seen  It. 
scientist  of  high  repute  and  was  the  first  in  America  to '  ¥  v  ♦  ♦ 

forecast  the  late  exceptionally  cool  Spring.  He  be-  In  this  i.ssue  of  The  Financial  Times  the  Bank  of ! 
llevesithat  the  whole  system  of  isotherms  on  the  Norths  Foronto  commemorates  Its  seventieth  year  o(  bankin,g  i 
American  continent  will  be  pushed  some  160  miles  to  ;  service  with  a  declaration  of  faith  in  the  future,  and* 
the  southward,  thus  producing  a  later  Spring  and  an  ;  a  watchword.  "Onward  to  Canada’s  greatest  half-cen-l 
eaTller  Fall,  accompanied  by  a  decided  shrinkage  of  tury.”  It  only  needs  a  look  back  over  the  marvels  of , 
the  navigation  season  on  the  Great  I.iakes.  FMrther- 1  the  past  sixty  years,  and  an  Intelligent  grasp  of  the 
more,  “the  Polar  ice  cap  would  undoubtedly  extend ,  situation  to-day,  to  assure  us  that  the  faith  and  the 
southward  and  Spitzbergen  would  become  inaccessible  j  watchword  arc  amply  Justified, 
to  na'vlgatlon.  Permanent  Ice  would  extend  well  into'  - - — — - 


group,  fairly  equipped  to  make  its  the  poor  and  ignorant  sections  of  the  and  accept  responsibility  for  the* 
own  decisions  or  else  in  a  position  community.  To  curb  this  evil  the  statements  made  quite  as  much  as| 
to  rely  upon  expert  advice.  In  experts  suggest  that  house  to  house  when  directly  issuing  a  prospectus,  i 


Inside  Stories  of  the  Street 


Labrador  from  the  north,  and  the  spring  movement  of 
icebergs  and  ice  fields  into  the  steamer  lanes  of  the^ 
Atlantic  would  be  more  pronounced.” 

As  our  readers  are  well  aware,  we  beliave  there  is  | 
ample  Justification  for  refusing  to  develop  the  Hudson ' 


'watchword  arc  amply  lustified.  •  ,  *’^®  side  of  things  While  J.  W.  .McPonnell  is  perhaps  final  outcome  would  likely  result  ini 

I  George  McKee  stands  right  at  thc  best  known  for  his  activities  in  cor-  the  shareholders  getting  a  little! 
■  top  of  thc  list  of  .  ,trxr.^x  affairs,  due  to  his  something  more  out  of  it.  1 

'  .  ^A»xx.,„xx, X.  ■'  keen  extensive  operations  over  c.  j  ,  I 

—  :  A  COSTRlf  TI\  E  men  who  have  plAVER.  the  past  few  years,  ho  al-  ,  '  ^  ®"®  largest ' 

While  There  S  Life  There  S  Hope  worker.  played  a  pro-  ways  found  time  for  a  holders  of  the  preferred 

_ _ _J  mlnent  part  in  game  of  golf.  ".T.  W.”  has  been  a  ‘I*®  ^®  i 

We  recently  met  a  man  who  had  been  a  holder  of  |  *|*®  building  of  the  pulp  industry  in  ^[,^b*^^°^/xie,^and^bofh°  on'  t^he^HnlTs  S®"®rally  stays  with  it  so  as  to^  ge t ! 

International  Paper  Co.  common  stock  .since  Its  original  Canada.  ,Mr.  .McKee  is  a  product  of  jjj  clubhouse  has  done  a  ^hat  he  considers  at  least  a  fair  deal  j 


Bay  route  as  a  grain  shipment  line,  even  as  thc  climate  jggg.  hc  could  not  remember  what  ho  had  ‘*'®  Practical  school  in  the  northern  great  deal  to  make  it  one  of  the  far  shareholders  While  willing  to' 

now  stands.  .But  Ve  mention  Mr.  Browne  s  warnings,  i  received  from  It  until  *^®  popular  clubs  of  the  country.  anybody  that  rnay  be  de- 1 

and  bring  them  specifically  to  the  attention  of  thej  ,  ,  ,  ,,  ,.i  u  j  '  a  j  came  to  (  .an^ada  for  a  group  of  Oswe-  All  the  time,  too,  he  manages  to  get  99'®Pcrating  in  the  contest, 

Hudson  Bay  promoters,  •with  a  view  to  taking  strong!  declaration  of  Uie  common  dividend  a  few  days  ,  go  and  Syracuse  interests  when  they  in  a  good  deal  of  practice  with  a  view  '^^r.  Steedman  also  goes  along  on  his 
.  ,  R.  -  ,  TX  XX*  f  f  ®  ago,  wa,s  a  dividend  of  1  per  cent,  in  1898  formed  the  Donnacona  Paper  Com-  of  steadily  imprbvlng  his  game  The  "  account  and  one  things  he  al- 

grounds  for  the  future.  Twenty-five  years  from  now  ,  2  per  cent.  in  1899,  ,  During  the  flr.st  i  Pany.  This  mill  was  built  entirely  other  day  he^ad  Ve  of  X  be«t  to  employ  t^^ 

when  the  Hudson  Bay  Railway  and  its  accompanying,  ^^,3  company  was  able  to  pay  its  .an-  -'I^Kee’s  supervision  from  rounds  of  his  career  when  he  turned  talent  he  can  get  In  order  to  look 

port  and  steamship  lines  are  an  admitted  failure,  and  ,  .’ dphtertness  to  the  nreferred  Bharcholdcr^  h„t  :  ^^®  .‘‘i®®  *‘’®  a  card  of  80.  and  would  have  had  *^tter  his  interests, 

the  country  is  paying  interest  on  their  cost,  and  get-  '  ,  „,djv  into  arrears  and  hv  1907  the  i  “"til  the  paper  machines  were  placed  a  79  if  it  had  not  been  that  his  last  This  is  not  the  first  time  he  has  had 

tdng  nothing  for  it  but  experience,  we  do  not  want  these  n^eferreri  Kh-.rehniders  had  dividend  i  i  *i  •  *  ”  operation.  putt  rested  on  thc  rim  of  the  cup.  a  little  contest  In  connection  with 

nrnmn*ere  tn'tiim  nrniind  and  k-.v  that  ihe  cehem^  preferred  Shareholders  had  dividend  claims  amountinig  Before  leaving  the  Donnacona  com-  He  get.s  a  great  deal  of  enjoyment  Canada  Steamship  Lines.  He  was 
"  ^  '"to  33V6  per  cent.,  or  more  than  8  million  dollars.  These  pany  he  also  found  it  necessary  to  out  of  his  game  and  on  this  account  one  of  the  early  group  that  w'as  In 

would  have  been  all  right  but  for  certain  world-wide  (.laims  they  were  induced  to  compromise  for  14  per  i  'double  the  size  of  the  plant.  Mr.  .Me-  has  converted  a  number  of  his  the  merger  itself  at  a  time  when  Sir 
climatic  changes  which  nobody  could  have  expected  ,3  preferred  stock  1'’  per  cent  in  * ’^®®  *^^®”  which  he  friends  into  becoming  ardent  dovo-  Rodolphe  Forget  was  at  the  head  of 

them  to  foresee.  x.TXTxxix,rxn  ans  -iz.  ...r,,."  i..*  .  »,  i  ’®'’'^®  P'^rsonal  interest,  at  Og-  tees.  His  ability  to  got  down  to  such  affairs.  In  one  of  the  transactions 

While  we  arc  at  it  there  is  another  nolnt  »n  'which  ^  .  P®*^  ®®"*'  I  densburg.  known  as  the  Algonquin,  a  low  score  so  early  in  the  season  Mr.  Steedman  tok  the  view  that  thew 

,  Luring  the  bad  times  our  friend,  the  common  share-  |  and  it  was  only  when  he  was  strong-  was  helped  along^by  good  springtime  were  not  getting  all  that  was  coming 

the  attention  of  these  same  gentlemen  might  also  be  bolder,  saw  the  price  of  his  security  wander  down  to  !  !>’  urged  l>y  the  Holt-Gundy  group  practice  at  Pinehiirst  during  which  a  to  them.  The  Forget  interests 

directed.  It  appears  that  public  opinion  in  the  West  jg  per  |joo  share  <snd  he  frankly  admits  that  he  h®  ’’eturned  to  Canada  and  portion  of  each  day  was  spent  on  the  thought  they  could  bluff  their  way 

is  by  no  means  so  solidly  unanimous  in  favor  of  the  hung  on  to  it  mainly  because  he  could  not  make  un  *‘’®  different  courses.  '^he'i  it  came  to  the 

Hudson  Bay  Railway  as  its  promoters  seek  to  make  it  , .  mind  it  what  nrice  to  sell  Ami  thpn  n  primhin..  consolidation  represented  in  fin.il  adjustment  the  Steedman  group 

anoear-  but  such  onoosition  as  there  is  is  lar-^elv  kent  1  what  price  to  sell.  And  then  a  comblna-  the  St.  Maurice  Valley  Paper  Cor-  When  it  became  known  th.at  J.  P.  got  $860,000  more  than  was  offered 

appear,  hut  such  opposition  as  there  is  is  largely  kept  business  and  good  man-  poration.  Steedman  of  Hamilton  was  taking  an  them  In  the  first  place. 

out  of  sight  hy  methods  not  dissimilar  to  those  of  the  agement  In  his  company  came  to  his  rescue,  and  he  Among  his  associates  George  is  active  part  in  the  Although  in  the  scale  business  Mr. 

Fascist!  of  Italy.  A  Mlnnlpeg  correspondent  who  re-  now  possesses  a  .security  with  a  market  value  of  $53  ^9own  as  a  democratic  type,  who  is  A  PERSISTENT’  fight  to  obtain  for  Steedman  Is  one  of  the  oldest  figures 

cently  wrote  us  approving  of  our  attitude  on  this  sub-  and  very  *ood  Rroxp.o..  for  Ihc  AnO  l.o  lx  f the  preferred  in  the  Upper  Lake  navigation  coni- 

Ject.  says;  “There  are  not  a  few  business  men  in  kickina  himself  hecaiisp  he  did  not  hnv  more  when  the  *09“*  shareholders  of  panles,  and  has  made  a  close  .study 

WlnniDeg  who  feel  compelled  to  withhold  tHelr  putolic  *  I  Ta  I®  Steamship  Lines,  the  local;  of  the  business  of  every  one  of  the 

Winnipeg  wno  leei  compeiiea  to  wiinnom  tneir  puoxio  stock  was  around  6.  production.  Street  inclined  to  the  view  that  the  traffic. 


Winnipeg  who  feel  compelled  to  withhold  their  puhlio  stock  was  around  6. 
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Bonds  ,  Cheques 
Stock  Certificates 


Hrid  Office  end  Work*: 

'.24  WELIINGTO.N  STRBBt 
OTTAWA 

Rrnnrh  orripe.Ri 
AlonfrenI — 18n  >*<.  Jnmcit  St. 
Toronto— leat  nogal  Bank 
niilK. 


W'e  offer;-  " 

City  of  Edmonton 

5^2%  Bonds 

Due  Nov.  1st,  1945 

interest  payable 
May  1st  and  Nov.  1st 

Principal  anil  interest  payable 
Canada  and  Sew  York 

PRICE:- 

lOl^a  and  interest 
yielding  5.39% 

McDoiiagli,  Somers  A  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


THE 

IRDYAL  TRUST  @1 

EXECUTORS 

Sl  AND  Bj 

■^TRUSTEES  Ji 


The  ProprletorN  of  Cnnniitnn 
Potent  Xo.  lia'.xIfM  tor  “Ilyelntt 
MiiehiiieN'*  are  deMirouN  of  enterlnn 
into  iirriiiiKementM  for  the  Work- 
iOK  ot  this  I'litent  hy  yvny  of 
lieenMe  or  outright  Hale  of  the 
Patent  niKlitM,  All  repIlOK  Hhonld 
he  nddreNMOd  to  the  Preniliini  Piil- 
ent  IlyeInK  Alaeliliie  t'o.,  Keele.s- 
hlll,  llriidford,  IliiKliind. 


The  Financial  Tlmr.s  Is  printed  and 
published  at  3:i3  CrniH-  Street  We.st, 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company. -Limit¬ 
ed.  Montreal.  General  Manager. 
David  Burnsida 


'  A  WILL 

is  an  important  docu¬ 
ment  and  should  be 
kept  in  a  SAFE  PLACE 

A  Will  should  bo  kept  in  u 
place  where'  it  will  be  easily 
)  found  on  the  death  of  the 
Testator,  yet  whore  it  will 
not  be  subject  to  the  hazard 
of  destruction  l>y  fire  or  by 
agencies  interested  in  its 
disappearance. 

The  Montreal  Trust  Com- 
o  pany  will  hold  in  safekeep- 
Ijling,  free  of  charge  all  wills 
jappointing  it  as  Elxecutor. 
f  Access  can  be  had  as  fre¬ 
quently  as  desired. 

Montreal  Trust 
Company 

11  Place  d’Armes,  Montreal 

SIR  HERBERT  S.  HOLT.  President 
A.  J.  BROWN,  K.C.,  Vice-President 
j  F.  G.  DONALDSON.  Gen.  Afanai/er 


BSUE  CANADIAN 
ICE-O-MATIC  STOCK 


The  public  offering  of  Ice-O-.M.itic 
fSfriKPratJon  f'o..  Limited,  pr.efer- 
|i:d  stock  is  being  made  this  week 
Walter  T,  Smith  &  Co.,  Limited, 
nd  Roberts,  Cameron  &  Co..  Ltd. 
t  consists  of  $300,000  7  per  cent,  cu- 
nulative  sinking  fund  preferred 
lock,  $100  par  value,  and  Is  offered 
'.t  par  with  one  bonus  share  of  no- 
lar  value.  The  total  issue  of  com- 
no-n  Is  0,000  shares. 

The  purpose  of  the  issue  Is  for  the 
Tanijfactiire  in  Canada  of  electrical 
efrigeration  machines,  emhod.ving 
irlnciples  of  construction  covered  by 
he  Stitt  patents.  Ice-O-Matic  Com- 
,’any  will  also  have  the  exclusive 
ight  of  user  in  many  countries,  in- 
luding  the  Dominion  of  Can.ida,  of 
lie  Stitt  refrigerant  gas  known  as 
tlcoid.  to  he  used  exclusively  in 
ice-0-.^[atlt■  machines!,  Alcoid  is 
he  only  refrigerant  patented  to-day 
'nd  in  addition  to  its  efficiency  as  a 
:efrigerant.  it  is  entirely  free  from 
obnoxious  odor,  is  non-injurious, 
lon-poisonous  and  non-explosive. 
.Exclusive  selling  rights  for  the  Ice- 
O-Matic  machines  have  been  secured 
covering.  In  :addition  .To  Canada, 
-.reat  Britain  and  Ireland,  Australia. 
New  Zealand.  India  and  Burma,  South 
Africa,  Kenya.  Tanganyika.  Gold 
Coast,  Nigeria,  Norway,  Sweden, 
Holland,  Denmark,  Spain.  Brazil, 
Dutch  East  Indies,  Newfoundland 
and  all  other  British  Dominions. 

Manufacturing  operations  in  Can¬ 
ada  will  start  as  soon  as  plant  and 
equipment  are  ready.  Meanwhile, 
complete  units  will  be  procured 
from  the  Michigan  organization,  so 
that  the  sales  development  may  pro¬ 
ceed  at  once. 

Efficient  management  and  sales 
executives  have  been  appointed  for 
the  Canadian  organization;  the  for¬ 
mer  office  having  been  filled  by  W. 
K.  Morgan-Dean,  formerly  manag¬ 
ing  director  of  Canadian  Toledo 
Scale  Co.,  limited,  and  the  lat¬ 
ter  by  H.  S.  Pritchard,  formerly 
general  sales  manager  of  Ford  Mo¬ 
or  Co.  of  Canada.  Limited.  The 
board  of  directors  (to  be  elected)  in¬ 
cludes  prominent  Canadians,  as  fol¬ 
lows;  R.  A.  Stappells  and  F.  E- 
Maulson.  Toronto;  G.  M.  Duck, 
IVindsor;  W.  C.  Hegge.  and  A.  R. 
Stitt,  Detroit;  and  H.  S.  Pritchard 
and  W.  F.  Morgan-Dean. 

Basing  an  estimate  of  earnings  on 
'the  manufacture  and  sale  of  2,000 
machines  In  the  first  year  of  opera¬ 
tion.  calculated  to  be  in  sight,  net 
earnings  would  be  $70,100,  or  suffi¬ 
cient  to  pay  the  preferred  dividendis 
more  than  three  times  over. 


HEAVY  VOLUME 


FOR  HALF  YEAR 
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e!  /higher  profits 

f  FflREfnsjEj  BY 

'  Announcement  has  been  made  be  willing  to  “pair"  with  any  ■  «  •  ■  MIIVMII'V 

I  that  tieorge  .1.  (dinieaii.  mem-  two  first-class  Liberal  fighters  *  L  I  A  I  fill  I  Dill 

*  '  her  of  the  .Montreal  Stock  Ex-  in  the  financial  district.  |  |y|  |  D  D  I  M  w  I 


Announcement  has  been  made 
that  tieorge  .1.  (dinieaii.  mem¬ 
ber  of  the  .Montreal  Stock  Ex¬ 
change.  formerly  with  Gcoffrion  & 
<'nmpany,  has  become  associated 
■  _  ;  with  .lohnston  &  Ward,  members 

I  With  Construction  .  Value  of  of  the  Montreal  exchange.  Tor- 
$54,186,400,  June,  Although  onto  Stock  Exchange,  Chicago 
i  Uss  Than  May,  Shows  Gain 

of  63  Per  Cent.  Over  June,  ' 

1925— Quebec  Province  Res- 

ponsible  tor  Over  Ob  Per  elected  vice-chairman  of  the 
Cent,  of  Total  Construction.  Caledonian  Club,  in  St.  .lamcs’s 

i  - -  Square,  one  of  the  most  famous 

I  Records  of  building  construction  clubs  In  London.  Col.  Stewart 

!  in  the  Dominion  during  the  first  6  !f,  f^<in«dlan  who  has  taken  up 

!  ^  ^  hiB  residence  in  T^ondon  since 

dimo  ♦  r  ^  r  T  ‘he  war.  and  is  now  using  his 

a  definite  return  to  pre-war  activity  experience  of  banking 

in  this  important  par  of  the  busi-  finance  to  help  restore  the 

|ness  ife  of  the  coun  rj%  new  con-  towards 

^  structlon  for  the  first  half  of  the  Canada 

j  year  having  reached  the  total  of  _ 

I  $l!)4..54:i,600,  with  projected  new  con-  i  «  t -u  n  .  i 

I  struction  to  the  value  of  $.304.5!)8.500  j"'*"' 

'ensuring  even  greater  activity  during 
: re„a.n'„.  p„n,o„  o,  ,be  '  7^" 'boSS 

I  Over  o0%  In  Quebec.  and  will  be  the  guest  of  the 

Constrution  contracts  awarded  head  office  of  the  company  for  a 

I  during  the  month  of  .June,  according  month.  This  is  in  pursuance 

I  to  MacLean  Building  Reports,  Llm-  f>f  the  company's  new  policy  of 

!  Red  .revealed  a  value  of  $54,186,400,  a  keeping  in  closer  touch  with  its 

j  decrease  from  the  record  of  May  con-  widely  extended  organization,  by 

tracts  which  totalled  $57,130,700.  but  bringing  its  managers  to  Lon- 

j  an  increase  over  .Iiine,  1025,  of  GSfir.  periodical  Intervals. 

Projects  in  the  industrial  classlflca-  - 

!  tion.  principally  in  Quebec,  led  all  Holiday  arrangements  in  the 
;  others  and  totalled  $20,589,100,  or  j  financial  district  both  in  Mont- 
138%  of  all  construction.  Residen- 1  real  and  Toronto,  but  especial- 
1  tial  work  kept  up  well,  having  $14,-1  ly  the  former,  have  been  badly 
I  323,800,  or  26.4%  wnllc  business  1  knocked  on  the  head  by  the  di.s- 
I  buildings  accounted  for  24.4%  or !  solution  of  Parliament.  Most 
$13,209,600.  In  the  reverse  of  May,!  of  the  financial  men  are  keenly 
engineering  projects  finished  last  1  active  in  politics,  usually  on  the 
'  with  $6,063,900,  or  11.2%.  I  Conservative  side,  and  in  Mont- 

I  Quebec  province  alone  exceeded  especially  there  is  plenty 

'the  combined  totals  of  .the  other  of  scope  for  all  the  go(^  Conser- 
I  provinces  for  June.  Qver  fifty-six !  yAtiim  fighting  men  who  can  be 
I  per  cent,  of  all  new  construction  was  |  »»»"*<  has  a 

i  started  there,  a  value  of  $30,641,600.!  J®’’  Europe  for 

i  T-v,,,  i  August  4,  but  has  a  cancellation 

The  greater  percentage  of  this  was 

m  the  industrial  cla|p.  some  very !  reported  to 

:  large  power  and  paper  mill  develop-  ;  _ 1 _ 

I  ments  having  heed  reported.  In  On-  j 

I  tario  new  work  Wc'ls  contracted  for  I  nDFAT  I  FRAI  RATTI  F 
ito  the  value  of  $13,295,300  or  24.5%.  | *  1-l.UnU  Dn  I  I  Lb 
I  The  remaining  divisions  each  record-  flUPD  PAM  CC  Dl  AM 

I  ed  smaller  totals  as  follows:  British  UWLli  UHlla  ww«  iLnli 

j  Columbia,  $5,044,800,  or  9.3% ;  Pral-  - 

'  rie  Provinces.  $4,392,400,  or  8.195-;  (Continued  from  Page  1) 

I  and  the  Maritimes  just  on  an  aver-  Blares  is  wholly  Illusory  as  the  com* 

I  age^  year  to  date,  1.5%  or  pany’s  assets  will  be  in  no  manner 

:  $812,300.  increased  by  the  scheme  of  arrange- 

i  Maritimes  Still  Behind.  ment,  while  its  capital  liabilities  will 

i  Quebec  now  leads  Ontario  by  a  '  he  increased  by  $2,500,000.  The  dl-  j 
!  wide  margin  for  contracts  awarded  :  I'cct  beneficiaries  of  the  scheme  are  > 
I  during  the  first  half  of  the  year,  ]  ‘he  common  shareholders.  Vho,  un-  j 
;  $81,429,300.  or  41.9%  of  the  total  for  j the  scheme  is  carried  out,  can.  ! 
;  the  Dominion  is  placed  in  that  prov-  ‘  receive  any  dividends  until  the  ' 
IncOj,  compared  with  $68,774,100,  or  j  preference  claims  have  been  paid  in  | 
35.3%  in  the  adjoining  province.  On- _  .  „  o*  i  ! 

tario.  The  prairies  show  $26,302,100  '  Favoring  Common  Stock.  , 
or  13.5%;  British  Columbia,  $15.-,  The  suggestion  put  forward  by  the 
131,200,  or  7.8%  and  the  Maritimes,  i ‘h®t  “  I®  “e  Interests  | 
L$2.906.900  or  1.5%.  .that  the  arrears  of  preference  divl- 

L  Bv  classes,  the  construction  pro-l*^®^'^®  made  to  disappear 

gramme  la  better  balanced  than  for  ;  ‘he  balance  sheet.  In  order  to 
many  vears.  No  one  group  carries  facilitate  the  sale  of  new  bonds,  of- 
an  excessive  amount.  This  condition  ^  Justlflcat  on  for  the  proposed 

I  is  particularly  desirable  as  providing  ;  of  dividends  amountin.g 

!a  fair  apportionment  of  work  for  ‘o  $4.3<o.0M,  and  said  suggestion 
:  those  engaged  in  construction  or  '  a ‘nere  aub  orfuge  in  order  to  excu.se 
.supplv  of  materials  or  equipment,  the  otherwise  indefensible  ^tlon  of 
I  The  residential  classification  main- !  he  board  of  directors  in  the  P  rein - 
'tains  the  lead  as  usual  with  29%  of  i ‘a^s.  the  whole  ‘he  nrembers  of 
I  all  construction  and  shows  a  total  of  ,^^h‘eh  have  a  Igned  ‘hemaalvea  in 
$56,415,300  worth  of  new  construe- •  matte^r  with  the  holders  of  the 
,  _ _ common  stock,  to  the  detriment  and 


be  willing  to  "pair"  with  any 
two  first-class  Libertil  fighters 
in  the  financial  district. 


As  a  result  of  the  recent  fire-  i 
works  at  Ottawa  there  apjx-iirs  j 
to  be  considerable  doiiiit  a.s  to 
the  political  future  of  H*mi.  T.  <  , 
NihtIs,  leader  of  the  Liberal  ; 
liarty  and  formerly  premier  of  | 
■Manitoba.  I'nder  the  Macken-  | 
zio  King  regime  it  is  undersloorl  , 
that  Mr.  Norris  mi.ght  have  had 
the  appointment  of  [dcutenani-  i 
Governor  of  Manitoba,  or  as  an 
alternative  he  might  have  '•ic- 
tired”  to  the  Senate.  At  the 
time  of  the  demise  of  the  I.ib-  ! 
eral  administration  at  Ottawa, 
however,  no  appointment  of  any 
kind  had  been  made.  Mr.  Nor-  ; 
ris  had  previously  intimated  his  ' 
intention  to  withdraw  from  the 
leadership  of  his  party  in  Mani¬ 
toba.  In  whatever  realm  bo 
finds  himself  in  future.  Mr.  Nor¬ 
ris  will  carry  with  him  the 
good  will  of  his  friends  and  poll-  i 
tical  opponents. 

E.  G.  IHndIc.v,  for  the  past  ten 
years  secretary-manager  of  the 
Saskatchewan  Municipal  Hail 
Insurance.  Limited,  has  been  ap¬ 
pointed  manager  of  the  Sask.st- 
chewan.  wheat  pool.  Doiiiild 
Mncrne,  formerly  joint  manager 
of  the  pool  and  the  Pool  Ele¬ 
vators,  Idmited.  will  be  the  new  i 
manager  of  the  latter  enterprise,  j 
S.  G.  Lnwthian,  treasurer  of  the 
Saskatchewan  f'o-opcratlve  Ele¬ 
vator  Co.,  becomes  treasurer  or 
the  wheat  pool  in  succession  to 
.1.  D.  Kend,  who  has  been  ap¬ 
pointed  treasurer  of  the  Pool  ! 
Elevators,  Limited.  The  new 
manager  of  Saskatchewan  Mail 
Association  will  he  .T.  >1.  T/nml), 
of  Ogerqa.  ■who  has  formerly  ' 
been  vice-president  of  that 
body.  The  new  managerial  ' 
alignment  is  expected  to  add  to  i 
the  effectiveness  of  the  Saskat-  | 
chewan  farmer  organizations.  ! 

- I 

New  Gen.  Manager  \ 
Dominion  Fin,  Corp. 


'  Estimated  Value  of  Production 
For  First  Half  of  Year  Indi- 
j  cates  Over  $37,000,000  For 

1  Year — Compares  With  $28,- 

500,000  Last  Year - Com¬ 

pany  Should  Show  Elamings 
of  Over  100  Per  Cent.  For 
Current  Year. 

(From  llie  Toronto  Bureau  of  The 
Financial  Times) 

Toronto. — Now  that  Smelters  pro¬ 
duction  figures  for  the  2nd  quarter 
of  1926  are  out.  a  rough  estimate  of 
total  revenue  from  the  five  metals 
produced  by  the  company  can  be 
made,  in  anticipation  of  the  official 
.statement  on  earnings  for  the  half 
year,  which,  it  is  expected,  will  ap¬ 
pear  in  a  fe'w  days.  The  value  of 
production  should  bo  better  than 
$18,568,000,  or  at  the  rate  of  over 
$37,00^.000  for  the  year,  compared 
with,  roughly.  $29,500,000  in  1925. 

The  estimate  is  based  on  the  fol¬ 
lowing  average  prices  for  the  first 
six  month.s: 

Lead,  61,265  tons  at  81ic 

per  lb . $10,108,725 

Zinc.  29,843  tons  at  7(4c 

per  lb .  4,327,235 

Copper.  5,461  tons  at  14c 

per  lb .  1,529.080 

Gold.  27,726  oz.,  at  $20 

per  oz .  554,520 

Silver,  3.306,359  oz.,  at  65r. 

per  oz .  2,049,233 

Total  for  six  months  ..$18,568,793 
Whether  Smelters  can  repeat  this 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  $5.00  a  year  up 

Absolute  Protection  accordin*  to  size 

Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORGNIO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,500,000 


A.  T.  HOWELL. 


tion  for  the  six  month.s’  period  from _  _ ....o  ..w..  04,- 

Manuary  1st.  Business  bujldings  ‘a*"  prgfgrence  shares.”  pointed  general  manager  of  the  Do- 

'  'y  V’  l‘  is  stated  that  the  intervenant  minion  Financial  Corporation,  Llm- 

;dus"trlap''olarsinLuL '‘'would  not '  ‘ted.  Is  well  known  In  financial  cir- 

icome  near  the  exceptional  total  of  i®f  pm.aUv  weU  he  ''•‘‘s  with  the  Sun 

;  $43,879,500  for  the  year  to  date.  This  I  Life  Assurance  Company  previous  to 

'  2‘>  fit*  of  all  new  work  $40  400  . ,  niade  to  disappeai  by  a  bj-law  ^hich,  ,j,g  present  appointment.  He  was 

'  300  o5^0  8%  oMh^  I^^Sion  total  Providing  for  the  cancellatloii  overseas  as  a  captain  with  the  Royal 

,300.01  -0.8 /r  e‘  me  1  omin  tot.ai,  1  arrears,  up  to  December  31  -Montreal  Reaiment  and  gained  the 

•  appears  under  the  engineering  head-  addition  Sarv  Croff  On  ^ 

a,,  for  oi.orv  Cumulative  dividends  at  for  a  time  identified  with  the 

I  So  far  every  group  and  protdnce  Is  .  holders  of  the  Canadian  Export  Paper  ro 

I  running  well  ahead  of  recent  years  preferred  shares  should  further  ppr-  _ _ _ _ 

,  wRh  the  exception  of  the  Maritimes,  tiejpate  in  the  additional  earnings  rvnrATATinzi  nr  lira  III# 

which  still  lag  behind.  One  or  two  ^f  ^^jg  company  up  to  $35  per  share  rypFnTATinN  Up  ||FAy  Y 

'  really  important  contracts  In  that  |  j,gf„re  holders  of  the  common  shares  ^  ' 

I  part  of  the  country  would  place  it  on  j  should  receive  any  dividend  whatso- '  PP|jP  IM  pUpPY  111  vTpiPT 
jits  feet,  statistically  at  least.  !  g^g,.  fhe  company  has  refused:”"'^*  tltnl  UlOIRIUI 

I  -  'to  act  upon  this  suggestion.  ,  — TZ - 

i  '  Says  Stock  Hfrldend  Illegal.  i  (rontiniied  from  Pag.'  1) 


A.  T.  Howell,  who  has  been  ap¬ 
pointed  general  manager  of  the  Do-  j 


its  feet,  statistically  at  least. 


CROP  IN  EVERY  DISTRICT: 


(rontiniied  from  Page  1) 


Section  19  cites  four  reasons  tojducert  aimut  eight  per  ceni.,  as  ci;;ii- 
!  show  that  the  scheme  of  arrange- :  pared  with  last  year.  An  iuercass 
I  ment  Is  beyond  the  corporate  powers  is  also  noted  in  forage  crops  v.  iiicJi 
[of  the  company,  viz.;  (a)  If  the  j  indicates  on  the  whole  that  the  culti- 
I  scheme  partakes  of  the  nature  of  a  vated  area  is  greater  than  in  1925. 
stock  dividend,  the  company  has  not!  The  decrease  in  the  wheat  aci  .ago 


Car  loadiliifs  |  siock  aiviaena,  tne  company  nas  noi  me  necrease  in  me  wneai.  aci 

**  *Week  i  no’w  any  surplus  or  earnings  for  the  I  is  attributed  to  Manitoha'.s  experi- 1 

Tiinp  ’fi  Tune  19  'Payment  of  such  a  dividend,  aggre-ience  with  rust  during  ihr  pa..t  few 

M  877  “a  oVfi  i  sating  $a,5<i9, 000.  (b)  That  it  would  I  years.  Barley  is  not  nearly  so  sus- 

'  .  To  date  ’  ‘‘’a  grossly  unfair  to  preference  ceptible  to  damage  from  this  source, 

I92fi  19‘>5  i  shareholders  to  pay  a  dividend  In ,  the  experience  in  this  provinc  he- 

,  r.o  noj  o77“84i  isuch  form,  which  would  mean  that. .  ing  that  it  Is  a  safe  crop,  almost.  If 

■■  Vn.nie«».enf  ’  While  actually  receiving  nothing  but  i  not  quite,  as  profitable  as  wheat.  The 

mere  nominal  Increase  in  the  par ;  iutrease  in  the  mixed  farmin.g  1? 
irtinlvalue  of  the  shares  held  by  them,  a  so  a  factor  in  reducing  ihe  tvheat 

-jJLf .  I  against  exactly  the  same  assets,  they  I  ccreage. 

jjj25  . .  •  would  be  compelled  to  disburse  in  I  Harvest  Slinuld  Be  Valuable. 

June  . . .  94.5 ! ‘^aah  the  income  taxes  on  such  dlvi- ,  .j.j^g  reports  from  Saskatciicwan 


1926  1925  ! 

.  1..428.888  1,277,841  j 

Employment  Index. 


.luiic  . . .  I  . 

May .  90-8 


(c)  If  the  scheme  does  not 


acreage. 

Harvest  Should  Be  Valuable. 

The  reports  from  Saskatciicwan 
would  indicate  that  some  points  arc 


gprnd  your  Riimmrr  Tacntlon  at  the 
Ideal  lieuuty  spot — 

lakh  ST.  .lOSKPII— Situated  22  miles 
from  .tluebec  City. 

.VlaKnlftcent  accommodation  at 

Lake  St.  Joseph  Hotel 

TIotor  down  or  lake  the  Canadian 
Xationni  Railway  service  direct  to  the 
Hotel. 

fishinr.  golf.  TF.XNIS,  BKACH 
bathing,  CAN'OICING  and  HOATI1VG. 

Rates — $30*00  per  week  and  up 

8peelal  dinner  and  dance  every 
Thursday  and  Saturday, 
for  reservations,  anil  all  other  Infor¬ 
mation  apply  to  Head  Office,  ;I20  St. 
.lames  Street,  Montreal.  Phone  Main 
1040. 

Pnrlleulnrs  also  from  the  .liiles  Hone 
Agencies,  Montreal  and  Onoliec. 


lr»ve«^Of»  /•©atd 

financial  ftntes 

MontrMi  OANADA  Toronto 


I  *  rommerpJal  Failures.  I  Partake  of  the  nature  of  a  stock  j  pfuj  jjggj  qj  rain.  There  have, 

■jttofi  '  dividend  then  the  whole  issue  of  newl  jiowever,  been  no  indicni.iors  lhat 

Mav'  .  have  been  made  without  1  (jjg  crop  anywhere  has  suffered 

I  \ _fll  . . *_  I3li‘he  persons  receiving  it  having  paid  through  lack  of  moisture  The  ex- 

!  iqeK  . .  I  ‘or  it.  and  by  way  of  a  bonus  with-  tent  of  the  recent  rains  is  not  clear. 

!  lan  out  the  treasury  of  the  company  hav-  -rj,g  south  appears  to  have  been  pret- 

i,*'*' . j  162!‘"8  received  any  legal  consideration,  ty  well  treated,  and  no  complaints 

I  “  j  and  the  new  shares  will  not  be  loK-jhave  come  from'  the  northern  re¬ 

ally  paid  up,  but  will  subject  their  jgions. 

I  Woods  3Ianiifactiirlng  ('ompauy,  holders  to  be  placed  upon  the  list  ofi  Additional  rains  were  reported  in 
I  Limited.  —  The  conipany  has  more '  contributors  in  the  event  of  liQuida- 1  southern  Alberta  last  week-end,  .md 
[than  maintained  its  volume  of  busi- j  tion;  (d)  That  in  either  case  the  |  generally  good  conditions  are  ae- 
ness  during  the  six  months  ending  j  Issue  is  illegal  and  contrary  to  laV. !  picted  in  the  reports.  The  hot,  parch- 
June  30th.  which  concludes  the  first  1  Claims  Meeting  Illegal.  ling  winds  which  come  from  the  des- ' 

!  half  of  the  fiscal  year.  Many  of  the  '  A  large  number  of  technical  ob-  ert  areas  to  the  south,  usually  about 
I  cotton  mills  in  the  past  three  months .  jeetions  arc  taken  to  the  legality  of!  the  middle  of  July,  have  been  a  dls- 
I  have  experienced  a  definite  slump  in  '  the  meeting  of  June  9.  It  is  denied ;  heartening  factor  in  the  past,  how- 
I  the  demand  for  their  products,  but ,  that  the  company's  net  earnings  for  I  ever,  and  the  hopes  arc  that  the 
the  Woods  output  of  cotton  piece  the  past  four  years  were  as  stated !  south  will  escape  damage  from  this 
goods  has  not  felt  this  slump,  due 'in  the  company’s  petition  and  It  Is,  source  during  the  present  season, 
possibly  to  the  fact  that  style  plays  J  claimexl  that  the  results  therein  I  With  the  wheat  price  still  holding 
!not  such  an  Important  role  in  its  j  shown  had  been  obtained  “by  gross  around  $1.50  and  the  crop  looming 
I  cotton  textile  production  as  in  the  |  manipulations  of  accounts,  and  in  up  as  a  big  one  the  business  outlook 
lease  of  some  of  the  other  plants !  particular  by  unwarranted  and  un-  In  the  west  is  regarded  as  most 
,  which,  due  ‘to  the  late  season,  have  j  necessary  writing  down  of  the  as-  hopeful.  With  a  good  break  in  the 

experienced  a  slackening  in  many  sets,”  and  further  that  the  true  earn-  luck  from  now  on  the  coming  har- 

;  linos.  Thus  the  conitpan.v’s  sales  in  I  ings  were  amply  sufficient  to  have  vest  should  bring  over  a  half  a  bil- 
j  these  lines  have  continued  at  about  j  provided  for  the  preference  dividends  lion  dollars  to  the  prairies.  Last  ^ 

1925  level.  The  output  of  cotton  ;  for  that  period.  year’s  crop  did  much  to  clear  up  old 

textiles  constitutes  about  25  per  cent. !  The  Intervenant  denies  the  Allega-  debts  with  the  result  that  a  large 
of  the  total  business  of  the  company.  1  tion  of  the  "extreme  remoteness”  of  proportion  of  the  coming  revenue 
The  remaining  75  per  cent,  of  the  I  future  earnings  of  the  company  suf-  should  be  available  to  flow  Into  the 
business  consists  iu  the  manufacture  1  ficlent  to  maintain  the  7  per  cent,  ordinary  trade  channels.  Another 
of  sacks,  bagging,  cotton  ducks,  and  dividend  on  the  preference  shares,  six  weeks  will  tell. 

such  textiles  as  burlap.  In  this  and  avers  that  there  Is  every  fair  _ _ _ 

end,  production  is  more  than  holding  j  and  reasonable  prospect  that  before 

up.  The  general  activity  in  the  I  (lie  end  of  1930  the  company  will  cellatlon  of  arrears  up  to  December 
buil(lln,g,  construction  and  allied  easily  liquidate  all  arrears  in  addi-  31.  1926,  it  shall  also  provide  that  in 
trades  has  helped  to  increase  the!  tion  to  paying  the  current  preferred  addition  to  future  7  per  cent,  divi- 
demand  for  various  working  gar- 1  dividends.  dends  the  preferred  shareholdens 

ments  which  the  company  is  equip-!  In  conclusion  the  Intervenant  asks  shall  participate  in  the  additional 
ped  to  supply,  both  in  the  form  of  |  that  the  judge  order  the  scheme  of  earnings  of  the  company  up  to  $35 
raw  material  and  also  in  the  finished  arrangement  to  be  modified  in  the  per  share  before  any  dividend  on  the 
article.  1  sense  that  while  proidding  for  .can-  common  stock. 


performance,  or^better  it,  In  the  sec-  | 
ond  half  year  depends  on  metal  | 
price.'}.  "rhey  have  been  declining '  _ 

during  the  first  half  of  the  year  and 

usually  the  movement  is  upward  in  _ 

the  second  half  of  the  year.  Smelt¬ 
ers  earned  about  88'“r  on  Us  stock  in 
1925  and  on  Us  showing  for  the  first 
half  of  the  year  Is  likely  to  earn  far 
in  excess  of  lOOr^  in  1926.  Thf  N<'t 
rompany,  evidently,  can  afford  to  he  •' 
liberal  with  shareholders  In  the  fu- 
ture.  Nft 
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$300,000.00 

Ice-0>Matic  Refrigeration  Company 

(Dominion  Charter)  LIMITED 

7%  Cumulative  Sinking  Fund  Preferred  Stock 

(Par  Value  $100  per  share) 

1^'  (Each  tharm  earrymg  with  it  m  bonus  of  one  share  no  par  value  common  stock ) 

The  CsTnulAtlve  Sinking  Fund  Preferred  Stock  Is  to  be  firily  paid  and  non-aeseesAbIs;  preferred  as  to 
t,  “  dividends  and  assete.  entitled  to  cumulative  preferential  cash  dividends  at  the  rate  of  7%  per  an- 
U  -  num.  payable  quarterly  by  cheque;  callable  in  whole  or  in  part  at  S10»  per  share  and 
tf  accrued  dividends  on  (0  days'  prior  notice  at  the  optlsn  »f  the  Cempany. 

P  nometou  TOR  sniKrvG  ptn® 

The  Company  ehaM  set  asille  each  year  a  eum  equal  to  Ten  per  cent  It*%>  of  Its  surplus  earnings 
remaining  after  paying  fixed  ebarges  and  divtdpnds  on  the  Preference  Shares  outstanding  for  the  pur¬ 
pose  of  redeeming  said  Preferenee  Stock. 

The  Company  shall  hav*  the  right  to  pundiaae  Prefr^ence  Shttree  In  the  open  market  for  redemption 

at  the  market  price,  provided  the  price  eholl  not  exceed “'ne  Hundred  and  Five  (Jios)  drU~  ■: . -  -^i-c 

and  If  Preferenee  Shares  are  net  available  In  the  open  market,  then  the  Company  ehall  have  the  right 
te  call  shares  at  One  Hundred  and  Fivat4$10S)  dollars  per  share  and  accrued  interesu 


PtVgPgfPS 

IhqrnSie  q— stestr,-  Oct.  let.  Jan.  let.  Aqnil  let,  July  lat. 

OAPITAUSATIOir  ..  Autho 

7%  Cumulative  Stnirtag  PBod-Preterped-fltoek . 1300, 

Common  Stock  (We  pnr  Tnhie) .  9, 


Authorised. 

$300,000 

9,000 

Shares 


TRANSFER  AGENT 


Issued. 
$301. OPO 
9.000 

Shares 


PRICE:  $100.00  per  share 

•htare  eMryinc  with  k  a  Bohm  of  one  share  mo  par  rahw 
Orders  nw^-be-imiephoned  or  telofp^omhmd  sd*ossr  eape 


Stock) 


- -  ■  - - p-pt 

Walter  T.  Smltli  &  Go.  Eoberts,Gaiii^OB&Co' 


LIMITED 


IViMoni  Ontario  Baildaos,  T^iaiiOe 

)Telepfcsas  Adelaide  3T>2. 


LMITED 

fneveOmenf  Bmmkmra 

N&lh'uu  OnUnrio  BaihBiE,  ToasnilD 

Telephens  AdefeMe  3468. 


DSomboaH-Tma-and  ■Bxocetor  Co.,  Canada  Life  Building,- Teronta  Ontario.  * 

PURPOSES  CW  OOMPANT 

To  manufaeture  in  Canada  Electrical  (Iceless)  Refrigeration  Machines,  embodying  principles  of 
eonatructlon  covered  by  the  .Stitt  patents.  These  principles  of  construction  are  the  embodiment  of  ex¬ 
periments  carried  on  since  1914. 

The  Company  will  also  have  the  exclusive  right  of  user,  in  the  countriee  outlined  below,  of  the  Stitt 
Refrigerant  gae  known  as  Alcoid.  and  to  be  u.sed  exclusively  In  Ice-O-MatIc  .Machines.  This  gas  is 
covered  by  C.anadian  patent,  and.  so  far  as  is  known.  Is  the  only  patented  refrigerant.  In  addition  to 
Its  efficiency  as  a  refrigerant.  It  has  no  obnoxious  odor.  Is  non-injurious,  non-poisonou.s  and  non-ex¬ 
plosive.  These  safety  properties  in  the  refrigerant  used  will  not  only  greaflv  stimulate  the  already  very 
large  market  that  is  developing  for  electrical  refrigeration,  but  also  the  higher  degree  of  efficiency  of 
this  gas  makes  powible  the  manufacture  cf  an  electrical  compression  refrigeration  machine  -which  is  of 
a  typo  to  lend  Itself  to  quantity  production  at  a  lower  cost  per  machine  and  yet  operate  with  a  higher 
degree  of  efficiency. 

The  Company  assumes  the  riglus  and  obligations  of  a  License  Agreement  dated  .Tune  2nd  192fi 
entered  into  with  the  Stitt  Refrigeration  Company,  a  Michigan  Corporation,  whereby  the  Company  is 
given  the  exclusive  right  to  manufacture  under  the  above  p.atenis  and  the  cxclncivc  r  -ht  to  t  --'  "'--I 
sell  Alcoid  refrigerant  gas  in  th*  under-mentioned  territories,  wbl-h  License  .Agreement  has  been  passed 
upon  and  approved  by  Salter  A  Stapells.  Barristers.  Huron  &  Rv,.,  Building,  Toronto  ”  Passed 

SCOPE  OF  OPERATIONS 

Th«  Company  will  seU  Ice-O-Hatic  Machines  made  in  Canada  in  the  following  territories  exclusively: 

TTnion'^‘sou"th^AfHplK7n°^Trnla®nyika— o'oTd^Co^t'llixIge^^^^  —  D^n*' 

SUBSIDI.ART  PURPOSES 

After  the  Company  is  in  thorough  operation  in  the  manufacture  of  Ice-O-Matlc  machines  it  la  nro 
posed  to  manufacture  other  electrical  appliances,  .auch  as  oil  burners,  computing  sc"ea  electric  coffee 
mills  and  chopper  etc.,  which  are  capable  of  manufacture  with  the  same  equipmertt.  This  Is  primarily 
for  the  purpose  of  permitting  the  manufacture  of  Icc-O-Matic  machines  at  an  even  rate  in  a  sh^^r^er 
space  of  the^reby  effecting  a  constant  reduction  in  price  to  the  pu'olic,  not  only  of  Ic'-O-Matic 

machines,  hut  of  oil  burners,  etc.,  and  which  will  open  up  larger  markets. 

M.ANDr.AOTm»!: 

Drawings  and  patterns  are  already  developed  and  ready  for  use  and  production  can  proceed  as  soon 
M  plant  and  equipment  are  r^y.  The  Company  expects  to  he  in  man«factur"of  its  own  un!t,  August 
^  It  will  be  supplied  with  complete  units  from  the  Michigan  organization  in  Ihis 

way  Sales  desrelopBient  can  be  proceeded  with  at  once.  organization,  in  this 

MANAGEMENT — BAIiES 

«*P««‘l«»»«ed  management  from  the  outset  in  the  pemons 
in  c“a4r;?^"e,".”'*  charge  of  manufacturing  ope^a^rna 

Mr.  Morgan-Dean  for  the  past  flve.years  has  been  Managing  Director  of  Canadian  Toledo  <4caie 
limited  f^fr  twei***'"’'"**  organization  of  Ford  Motor  Company 

They  -brtng  to  the  Compa«y  the  ahittty  t«  get  imto  qalek  and  edNcient  manulacture  and  dlatrihutlon. 

DIRECTORS 

R.. A..ST«iAPS>Ll.S— Prea(<l«nt.  S«tapeHs-Fleteher.  Lhnlted.  Toronto. 

TPronto-TVee-Bres..  Irleh  &  Maulaon,  Ltd.,  Tor«,»e;  Director.  Hahtem 

^OBOROTH  M.  DUCK— DIreeter  and  Oaneral  Manager.  CatiatNan  Salt  Company.  Limited.  \Wadsor. 

Clemputiag  Scale 

R.  R.  STITT — Director,  Stitt  Refrigeration  Company,  Inc.,  Detr-oit,  Mteh. 

H.  S.  PRITCHARD— Vlce-Pres.  in  charge  Sales.  ,  I 

F"-  MORGAM-DBAN — ^Vice-Pres.  tn  charge  Production. 

EARNINGS 

mm,u7a‘S‘nrt\nl'“»eTi«n^^c:^,TfroV“un^‘S^^du^ 

^^n®eriSfrn?n*gs-^^\*l^?r« 

OsnwiSlJ’^Stock.***"*  Preferred  dtrMend  the  eetimated  eamhigs  iHB  equal  $«.4«  per  share  en  the 
I  AppHoatfoa -wm  be  made  to  Hat  this  k»ck  ea  the  Toronto  Stock  Bxcha&ge^n  d«e  oearsa. 


s?**  ?.*y?*****?^  *”■  »»*  geacaatesd,  bat  are  bs^  opes  lefiramtMa  wMoh  a* 
te  be  wilable  and  ea  which  we  actad  m  pnrehaaiag  thaae  aeceritiaa. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


ManufafffVUt'ers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE.  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE.  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANrFACTrniSrG  all  grades  of  the  following  boards  I 
t’Hll’BOARD  NETVSBOABD  VAT  LLVED  BOARD 

BTRAWBOARD  WOODFILP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

mills  at 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

l.  G.  G.  KERRY  DAVYD  F.  ROBERTSON  CHAS.  E.  WHITTEN 
President  General  Manaiter  Secretary-Treasurer 


PRICE  ,  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


Analysis:  Existing  and  Projected  FISHERIES  PUTj 
Production  Newsprint  Leaders  Q|JJ  y  pfp  CENIl 

MORE  LAST  YEAR 


Last  Year’s  Operations  Show  Highest  Earnings  on  Production  by 
Abitibi— Comparison  of  Fixed  Charges  and  Capital  Per  Ton 
of  Largest  Producers  Places  Spanish  River  in  Lead — Rda- 
tively  High  Capitalization  of  Price  Bros. — St.  Maurice  Valley 

Has  Greatest  Bonded  Debt. 

____________________  • 

'Distribution  of  Last  Year*s 

Earnings  on  Production  Basis 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


MONTREAL 


Almost  48  Million  Dollars  Pro¬ 
duced,  of  Which  Salmon  Was 
About  a  Third  —  Sardines 
Down  to  a  Million  Dollars — 
British  Columbia  Has  Nearly 
Half  the  Total  Business.  I 


L/IURENTIDE 


SPmSH  R 


The  total  value  of  the  fisheries  pro¬ 
duction  of  Canada  in  1925,  as  re¬ 
ported  this  week  by  the  Bureau  of 
Statistics,  was  $47,926,802,  compared 
with  $44,634,236  in  1924.  These 
values  represent  the  value  of  the  fish 
marketed,  whether  sold  for  consump¬ 
tion  fresh,  or  canned,  cured  or  other- 
I  wise  prepared.  The  value  for  1926  is 
I  the  largest  recorded  for  any  one  of  the 
!  past  five  years,  and  exceeds  the 
i  average  of  the  five  years  by  $6,576,- 
I  067,  or  13  per  cent.  The  principal 
kinds  of  fish  (those  having  a  product 
!  valued  at  $1,000,000  or  over)  in  order 
'  of  value,  were;  salmon,  $16,760,630; 
cod,  $6,232,821;  lobsters,  $6,652,977; 
halibut,  $4,186,391;  herring,  $3,117,- 
841;  white  fish,  $1,974,871;  haddock, 
$1,171,656;  trout,  $1,097,728;  pick¬ 
erel,  $1,056,169;  smelts,  $1,036,604; 
and  sardines,  $1,017,206.  Compared 
with  the  preceding  year,  increases  in 
marketed  value  are  shown  for  salmon, 
cod,  lobsters,  herring  and  haddock, 
and  decreases  for  halibut,  smelts  and 
sardines.  British  Columbia  is  first 
among  the  provinces  with  a  product 
valued  at  $22,414,618,  followed  by 
Nova  Scotia  with  $10,213,687,  New 
Brunswick  with  $4,798,689,  Ontario 
witn  $3,436,412,  Quebec  with  $3,044,- 
;  919,  and  Prince  Edward  Island  with 
$1,698,119;  The  value  of  production 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Fraser  Companies 


LIMITED 


NEWSPRINT  paper 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Pori  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


^  ^  j  L.  of  the  prairie  provinces  and  the 

The  laree  new'jprint  producers  In  tfon  would  be  more  complete  if  It  in-  :  Yukon  Territory  was  $2,420,458. 
Canada  have  always  attracted  much  eluded  International  Paper  and  the  Yhe  amount  of  capital  represented 
attention  from  the  investing  public.  St.  Maurice  Valley  Corporation.  the  vessels,  boats,  nets,  traps,  piers , 
TUo  ......nr,.  <•  .hoe.:,  Certain  difficulties  have  prevent- 1  and  wharves,  ice  houses,  etc.,  engaged  ‘ 

I  The  lecent  actiMtj  of  some  of  these  inclusion.  As  it  Is  the  com-i  jn  the  primary  operations  of  catching 

stocks  combined  with  much  talk  of  parison  is  not  entiroly  satisfactory. ;  and  landing  the  fish  was  $25,743,046, 
over-production  in  the  newsprint  in-  The  record  of  the  last  year’s  opera- i  compared  with  $23,562,665  in  1924. 
du.stry  lends  particular  interest  to  a  tlons  available  does  not  cover  the  The  number  of  men  employed  in 

careful  study  of  the  relations  between  same  period  of  time  with  each  com-!  these  operations  was  68,291,  corn- 

capitalization.  production  and  earn-  pany  on  account  of  the  different !  pared  with  53,914  in  1924. 
ings  of  certiain  well-known  com-  dates  at  which  the  fiscal  year  ends,  j  The  value  oi  the  capital  investment 
panics.  However,  the  following  table  reveals  of  tne  fish  canning  and  curing 

-Abitibi.  Ijaiirentide.  Price  Brothers,  an  interesting  comparison  of  the  establisnments  in  1925  was  $20,668,- 
and  Spanish  River  -will  first  be  con-  earning  record  of  the  four  companies  602,  con^ared  with  $20,304,785  in 

I  sidered  on  a  comparative  earnings  on  the  basis  of  the  tonnage  of  paper  1924.  These  totals  comprise  the 

I  and  production  basis.  This  .sclec-  produced.  .  ,  value  of  land,  buildings  and  machine¬ 

ry,  products  and  supplies  on  hand, 

j  Income  available  for  bond  Interest  and  dividends  (after  depreciation)  and  cash  and  operating  accounts.  The 

Per  ton  total  number  of  establishments  in 
Total  production  operation  in  1925  was  862,  classified 

Abitibi.  year  ending  Dec.  31,  1925  .  $3,481,337  $23.11  i  as  follows:  481  lobster  canneries,  69 

Laurentide,  year  ending  June  30.  1925 .  1,909.975  16.75  I  salmon  canneries,  16  clam  canneries, 

Price  Bros.,  year  ending  Feb.  28.  1926 .  2,581,217  16.39  '3  sardines  canneries,  1  fish  cannery, 

Spanish  River,  year  ending  June  30,1925 .  3  036,129  14.46  j  n.e.s.,  266  fish  curing  establishments, 

I  and  16  reduction  plants.  An  increase 
The  last  column  of  this  table  is  i  were  made.  Undoubtedly  the  strong  |  of  16  is  shown  in  the  total  number  of 
calculated  on  the  newsprint  produc- 1  showing  of  Abitibi  reflects  cheap  establishemnts,  compared  with  the 
tion  of  each  company  for  the  yearjVood  and  low  cost  manufacturing.  I  preceding  year, 
indicated.  The  remarkable  dispar- 1  The  total  earnings  per  ton  of  Laur-|  The  number  of  persons  employed  in 
Ity  in  these  amounts  can  partially 'entide  and  Price  Bros,  would  prob-ltl'®  establishments  in  1925  was 
be  accounted  for  by  the  different  al-jably  be  Increased  about  $2  and  increase  of  28  over  the 

!  lotments  for  depreciation.  These  respectively  .if  no  account  was  taken  I  recorded  for  19-4.  The 

allotments  are:  Abitibi  $539,000. 'of  the  tax  reserve  included  in  Laur-  P  ^ 

I.*urentide  (including  taxes)  $770,-  entide’s  depreciation  and  the  special  I  192o  and  to  $4, 234,761 

623.  Price  Bros.  $1499,604,  and  Span- j  reserve  for  Kenogami  restoration 
Jsh  River  $550,516.  In  addition  to. the  case  of  Price  Bros.  It  should' 

the  large  amount  of  depreciation  iso  be  borne  in  mind  that  the  earn- 1  UU  UAMII  TDIJ  ITH 

shown  by  Price  Bros,  that  company  Ings  of  Price  Bros,  do  not  show  thci  k  I  U- 

also  wrote  off  nearly  half  a  million ;  effect  of  the  Increased  production  |  RFT  RIH  PflMTRAPT^ 

from  profits  for  the  restoration  of!  which  was  not  in  operation  during  |  Ut  I  DIU  UUIl  I  UnU  I  O 

damaged  property  at  Kenogami-  the  year  under  consideration,  a  fea-,  William  Hamilton,  Limited,  have 
These  factors  must  all  be  considered  ture  that  will  be  dealt  with  else- 1  been  awarded  a  large  contract  for 
jin  connection  with  the  earnings  per  where.  The  fact  tmat  Spanish  River  hydraulic  turbines  for  the  Spanish 
ton  as  shown  above.  The  distribu-  operates  three  plants  of  moderate!  River  Paper  Mills,  Limited,  for  In- 
tion  of  these  earnings  into  three  capacity  and  therefore  cannot  secure  j  stallation  at  their  Sault  Ste.  Marie 
classes,  interest  on  funded  debt,  pre-jail  the  economies  usual  with  large  j  mills. 

ferred  dividends  and  the  remainder ;  scale  centralized  production  probably  |  The  first  unit  will  be  delivered 
as  available  on  the  common  stock  has  some  influence  on  the  apparent  j  shortly  and  after  test  eleven  more 
are  presented  in  the  accompanying :  low  earnings  of  that  company..  It;  will  be  supplied,  to  operate  under  a 

chart.  Abitibi,  with  only  $1,900,000  will  he  noted  from  the  chart  that  I  sixteen  foot  head.  The  total  instal- 

I  preferred  stock  and  moderate  inter- ;  I.K'iurentide  has  neither  any  bonds  orjlatlon  will  drive  twenty-four  pulp 
est  requirements,  had  more  earnings  preferred  stock  outstanding.  I  grinders.  j 

left  for  common  dividends  and  sur- i  Another  view  of  earnings  on  the!  William  Hamilton,  Limited,  have  | 
plus  than  any  of  the  other  companies  j  common  stocks  of  the  companies  is  also  received  an  order  for  three 
had  before  either  of  these  deductions  1  given  in  the  following  table:  Marcy  open-end  rod  mills,  for  the 

Holllnger  (Sold  Mines  Uonsolldated. 

!  I  ommon  DiTidenns.  Four  of  these  mills  were  built  two 

*^'pa'id^  Sh^re  ^Paid°”  ^that*  the^  HiMltager'mTnagemen.t 

Abitibi .  .tl.mOOO  ‘$4  $  6.66  Sse  additional  mJILs  of  the, 

I  1 -oo  nnA  %  .r.Z  same  type.  Marcy  rod  mills  and, 

Laurentide .  1,<  28,000  6  15.J6  16  75  -,7  c  .  ^ 

oto  ce<  o  0  ball  iiulls  arc  manufactured  m  Can-: 

Price  Bros .  853.664  2  6.42  8  54  j  u  r-.  tt.  ,  j 

nu.A-  CC1  oan  o  n,  by  WUllam  Hamilton,  Limited, 

bpanlsh  River .  661.-J0  ,  3.15  8.01  Peterborough.  Out.,  under  license 

Although  the  above  figures  are  this  case  the  same  four  companies  from  the  Mine  &  Smelter  Supply  Co. 
only  for  one  year’s  operation  they  have  been  considered,  and  in  addi-j 

illuslratp  in  Interesting  noint  Both  ^^®  ^faurlce  Valley  Corpora-r^^*  about  a 

must!  ate  an  Interesting  point  Both  included.  The  latter  I  Quarter  of  a  million  of  dollar:^ 

Spanish  River  and  Abitibi  have  company  will  have  the  largest  news-Lj-ed)  they  would  show  a  very  low! 
available  for  dividends  well  over  print  capacity  in  Canada  when  theL„,„,„*  nor  inn  tLv  ai- ; 


LUMBER 

Bleached  Sulphite'  Pulp 


Cable  Address: —“Fraser. *• 

Codes! — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON,  N.B. 


QUEBEC  PULP  &  PAPER  MILLS, LIMITED 


had  before  either  of  these  deductions  1  given  in  the  following  table: 
!  Cominon  Dividends. 


Amount 

Paid 

Abitibi .  .$1,000,000 

Laurentide .  1,728,000 

Price  Bro.s .  853.664 

Spanish  River .  661,290 


Per  Ton 
Paid 
$  6.66 
1546 
6.42 
3.15 


Production 

Available 

$18.56 

16.75 

8.54 

8.01 


LANDRY  POLPWOOD  CO. 


LIMITED 


PULPWOOD 

Lumber  and  Railroad  Ties 


4  ft.  Sap  Peeled  Pulpwood:  Our  Speciality 

81  ST.  PETER  STREET 

QUEBEC 


aaauionai  vaiuaoK;  companions,  lajpresent:”  Qf  excess  pulp  and  also  receive  rev  ' 

•  p  enues  from  such  subsidiary  opera-  j 

'  d-aVa A  tions  as  power  development  and  lum- I 

'  If  plr  ^  h®rtng.  The  latter  are  more  import- 1 

Abitibi .  $  9,633,600  $1,000,000  $18,750, OW  ant  for  this  study  and  the  relative 

l.aurentide . .  ........  25;Sm  ’"’V*  I 

1  Price  Bros .  15,000,000  7,000,000  28,597,744  (which  controls  the  Laurentide  i 

I  Spanish  River .  10.878,474  8,619,600  9,447,000  fvToO^OO%/Th°e  ^apitar  stoS)^  ?s  i 

St.  Maifrlce  Valley  Corp .  19.656,833  13,000,000  10,325.090  J^Suy  somewhat  obscured  .  by  I 

The  common  is  shown  at  a  current  |  a  comparison  with  production.  The  [  i 

.market  valuation  in  order  that  all ! capacities  given  below  are  the  aver-  i 

,  might  be  on  a  uniform  ha.sis.  This  j  fS®  f®"®ages  that  may  be  expected 

i.  V  .V  ®acb  producer  when  additions  A  ■  •  ■  i 


Preferred 
at  Par 
$1,000,000 

7,000,000 

8,619,600 

13,000,000 


Common 
at  Market . 
Valuation. 
$18,750,000 
25,056,000 
28,597,744 
9,447,000 
10,325,090 


.  .Ij  I ;  necessary  because  both  Abitibi  j,ow  under  con.struction ,  and  already  i 
— I, and  St.  Maurice  Valley  are  stocks  of  financed  are  finally  completed.  The 


Thk  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 

Solo  Distribu  torsi  for 

QUEBEC  -  ONTARIO 

of 


Canada  Cement  Bldg. 

Aluntreal 

General  Aenurance  Bldg, 

Toronto 


•‘The  Best  the  Mines  Produce*’ 


ino  par  value.  Using  these  figures  yearly  production,  on  which  capital- 
of  the  distribution  of  the  capital  of  izatlon  per  ton  ie  based  is  estimated! 
I  each  company  it  is  possible  to  make  at  300  working  days  per  year:  j 


Daily 

Yearly 

Per  ton  year  capacity. 

Capamty  Capacity 

Funded 

Pref. 

<’om. 

Tons 

Tons 

Debt 

Stock 

Stock 

Total. 

Abitibi . 

. .  525 

157,500 

$61.16 

$6.05 

$119.05 

$186.25 

Laurentide  . .  . . 

. .  400 

120,000 

208.80 

208.80 

Price  Bros . 

..  726 

217,500 

68.95 

32.20 

131.50 

232.65 

Spanish  River  .  . . 

. .  700 

310,000 

51.80 

41.05 

45.00 

137.85 

St.  Maurice  Valley 

. .  830 

249,000 

78.95 

52.20 

4i:45 

172.60 

j  Except  in  the  case  of  Laurentide  the  cent  years,  and  that  it  Is  the  only! 
fixed  charges  for  bond  Interest  do  company  of  the  group  considered  i 
I  not*  vary  as  much  as  might  be  ex-  has  not  r^ade  extensions  re- 

.  .  T.  •  .  n  -n  quiring  a  large  outlay  of  capital  dur- 

pected.  It  IS  natural,  that  St.  Maur-  ^^e  last  five  or  six  years.  Price 
lice  Valley  CoiToration  with  the  re-  Bros,  appear  to  have  a  rather  heavy 
cent  reorganization  entailing  a  new  capitalization  but  it  should  be  re- 
:  bond  issue  should  have  the  largest  membe.red  that  this  company  also 
funded  debt  per  ton.  The  loV  total  operates  large  saw  mills  and  has  a 
capitalization  of  Spanish  River  can  quarter  interest  In  the  immense 
be  probably  explained  by  the  fact  Duke-Price  power  development, 
that  the  paper  mills  of  that  com-  Should  Abitibi  decide  to  increase 
pany  were  constructed  before,  the  their  capacity  by  the  addition  of  two 
I»rio>d  9f  'high  building  costs  of  re-  or  more  machines  (as  has  been  rum- 


Galvanizing 

— hot  process 


More  than  60  yearn  ezperl- 
eare  In  our  Kua^aatee  of 
entire  natlnfactlon.  Galvan¬ 
izing  of  all  klndn — Iron  and 
Steel  CasUnRa,  Chain,  Archi¬ 
tectural  and  Marine  and 
seneral  cuntom  work. 

Tenna  on  application. 

Ank  for  catalozne  and  dc- 
<  ncrlptlve  matter  of  Kitchen 

'  and  Dairy  Cteanlln,  Stoven, 

Refrltveratorn,  plain  and 
ilthoKraphed  Tinware, 
Noveltlen,  Tin  Cann,  etc, 
Hepreacntatlvea  will  call  on 
requeat, 

THE  THOS.  DAVIDSON  MFG. 
CO„  LIMITED 

Head  Office  and  Factory!  1S7  Delisle 
Street,  Montreal.  York  1480 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS: 

VAL  JALBERT,  P  Q.  CHICOUTIMI,  P.Q. 

CABLE  ADDRESS: 

"SAGUENAY,  CHICOUTIMI" 


CRANE 

Plumbing  Equipment 

combined  with  the  service  available  at  Crane  branches,  offices 
and  exhibit  rooms  in  more  than  one  hundred  cities  through¬ 
out  the  country,  makes  it  possible  to  secure,  through  the 
plumbing  and  heating  trade,  bathroom  fixtures  for  any  size 
building  with  the  assurance  that  quality  and  dependability 
are  distinctive  features  of  every  detail. 

CRANE 

LIMITED 

HEAD  OFFICE  A  EXHIBIT  ROOMS  -  386  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  -  1280  ST.  PATRICK  ST..  MONTREAL 

Brtiwhes  and  Sales  Ofllces  in  20  Cities  British  Empire 


wui  nave  me  largest  news-!„-.js  wniild  show  a  verv  low! 

available  for  dividends  well  over  print  capacity  In  Canada  when  the  amoint  of  capital  per  ton.  TLy  al- j 
double  the  amount  actually  paid,  two  new  machines  at  Belgo  are  put  ready  have  the  power  for  any  such' 
Their  balance  sheets  reveal  the  result  in  operation  during  the  last  months  expansion  and  the  project  would' 
of  this  policy  in  the  building  up  of  a  of  1926.  Price  Bro.s.  will  also  have  probably  be  accomplished  with  very 
lar.ge  reserve.  laurentide  earnings  «  Production— estimated  at  nt^ie  If  any  additional  financing.  j 

were  very  little  more  than  sufficient  '-5  ton.s  per  day  --  on  which  to  base  comparison  such  as  has  been  ! 

to  pay  the  rate  of  $6  per  .share  on  calculations  of  their  future  opera-  attempted  here  has  an  unfortunate  I 
the  common  while  Price  Bros,  with  tions  As  tar  as  we  know  at  pres-  drawback  from  the  lack  of  an  abso- ! 
a  very  large  common  capitalization  ent  both  of  these  companies  have  uniform  basis  from  “which  to! 

paid  only  the  regular  $2  dividend  completed  the  financing  of  their  ex-  We“efer  to  the ' 

with  a  moderate  surplus  remaining.  tensions.  TewsSt  prXetion  alone  , 

1  he  study  of  capitalization  and  The  following  table  shows  the  cap-  has  been  used  as  the  basis.  Some  > 
funded  debt  along  with  estimated  itallzation  and  bonded  debt  of.  the  of  the  companies  *whlch  have  been  i 
future  production  brings  out  some  five  companies  as  they  stand  at  the  considered  produce  small  quantities  I 
additional  valuable  comparisons.  In  present  : —  of  excess  duId  and  also  receive  rev-  i 


Forty-four  year.s'  experience  making  high- 
grade  papers  i.s  back  of  every  Rolland  sheet, 

.  Where  you  see  the  "H”  Shield  Watermark 

you  can  confidently  count  on  the  highest 
quality,  too.  Rolland  papers  live  up  to 
their  name. 

THE  ROLLAND  PAPER  COMPANY  Limited 

High  Grade  Paper  Makers  Since  1882 
MONTREAL 

Mills  at  Mont  Holland  and  St.  .lerome,  P.R. 


^oMiattcice  l^tUey 

Corpoxatioii 

- 1 - - - -  ^ 

3^-Canadian  Paper  Company,  Limited  W 

Shawinlgan  Palla,  P.Q.  lp!U^ 

St.  Maurice  Paper  Company,  Limited 

Thraa  Rivera,  P.Q.  j  p-- 

w  Yur^  Oatpat  ■  ia5|000  Tons 

'  Hoad  Office: 
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ar.P.  DEBS.T0  \  7  Years  Earnings  of  5 

GO  TO  COURTS, 

PRESENT  PLAN 


British  Floldcrs  Sec  No  Possibil' 
ity  of  c\  Friendly  Settlement 
With  C.  N«  R. — Counsel  For ; 
the  Committee  is  Optimistic 
On  Point  That  No  New  Obli-I 
(rations  Should  Rank  Ahead , 
of  the  G*  T.  Guarantee  cf| 
These  Debentures.  | 

(T  roiii  thp  ’^mlon,  Kdku  Corro^pon*  i 
♦lent  I'lip  FiiDiiichil  'J'iiitos.)  ‘ 

Ixintlon. — The  possibility  of  sub-  i 
Tj^ittlns  the  question  of  the  Grand  : 
Trunk  Pacific  debentures  to  the  dc- I 
cision  of  a  court  of  law  h<is  roused  , 
fresh  interest  in  this  seemingly  com¬ 
plicated  s  ffair,  and.  judging  from  re¬ 
cent  events,  the  holders  of  these  de¬ 
bentures,  and  their  represenUtives, 
the  Grand  Trunk  Pacific  Coniniittee. 
are  now  prepared  to  follow  this 
course,  unless  a  friendly  settlement 
is  reached  in  the  immediate  future. 

Unfortunately  there  la  no  evidence 
at  the  moment  that  the  opposing 
sides  are  drawing  nearer  together, 
and  Influential  advocates  of  the  Brit¬ 
ish  intere.sls  concerned  are  now  tak¬ 
ing  the  attitude  that  the  time  has 
ceased  for  profitless  parleying,  and 
has  arrived  for  legal  action.  The 
differences  are  so  marked  and  so 
clear  cut,  they  state,  that  It  is  diffi¬ 
cult  to  imagine  any  other  useful 
course.  To  quote  the  expression  of 
one  authoritative  opinion:  "The 
Committee  has  done 


Taoi'ssMw 

CT 


1500 


1300 


1100 


900 


700 


1919 


ifgAf  Manufaefurmg  Compan,e*ifompetition  and  Price-Cutting 

Have  Been  Intensified  in  the 


1920 


1921 


1923 


1924 


1925 


Automobile  Industry  of  U.S. 


Light  Manufacturing  Co.’s 
Reveal  Good  Earnings  Gain 


(Cniitinnotl  from  Tuge  1) 
year,  as  compared  with  disburse¬ 
ments  of  46.50  per  cent,  on  the  stock, 
equal  to  6.64  per  cent,  per  year. 

-After  an  extremely  lean  period  of 
4  years  from  1921  to  1924,  when 
either  a  deficit  or  practically  no 
earnings  on  the  common  stock  was 
shown.  B.  ('.  Fishing  made  a  splen¬ 
did  showing  during  the  1925  fiscal 
jear  with  earnings  of  $354,220  on  the 
capital  stock,  equal  to  8.54  per  cent. 
This  compared  with  earnings  of  $25,- 
614.  equal  to  0.70  per  cent,  for  the 
its  best,  but  I  year  1924  and  $269,206.  equal  to  6.27 
holders  of  the  Grand  Trunk  Pacific  pgr  cent,  for  the  year  1919.  Barnlng.s 
debentures  continue  out  of  their  in- ,  pf  the  company  have  aggregated 


l  iewed  as  an  entity.  sh.\s  the  Hay- 
:  den.  Stone  .Market  Getter,  the  auto- 
'  mobile  industry  of  the  United  States 
I  during  the  first  half  of'  1926  has 
'  been  prosperous.  Demand  has  been 
.  well  sustained  and  has  apparently 
I  s\ifficed  to  absorb  a  production  equal 
i  to  that  of  1925  which  was.  of  course, 
\  the  year  of  grcate.st  acti\ity  and 
^  largest  earnings  the  industry  has 
ever  known. 

,  There  have  been  certain  interest- 
I  ing  developments  within  the  industry 
I  itself  this  year  which  arc  suggestive 
I  and  important.  There  hqs  been 
j  this  year  on  the  part  of  important 
1  companies  a  continuation  of  the  1925 
I  policy  of  price  reduction,  the  argu- 
I  ment  being  that  lower  prices  would 
appeal  to  a  larger  buying  clientele. 

!  In  certain  cases  it  wotild  appear  as 
if  the  argument  of  lower  prices  had 
lost  some  of  its  old  time  force.  The 
general  prosperity  of  the  country, 
high  wages  and  sustained  employ¬ 
ment  have  doubtless  been  responsi¬ 
ble  for  this  tendency.  Furthermore. 

;  the  price  gap  in  the  low  priced  field 
as  between  one  company  and  an- 


terest.  On  the  one  side,  the  Uan- 
pjdian  National,  acting  under  legal 
advice,  claims  to  be  entitled  to  inter¬ 
pret  the  agreement  -setting  up  the 
Grand  Trunk  guarantee  in  a  manner 
that  permits  of  other  prior  charges 
being  placed  in  front  of  G.T.P.  de¬ 
bentures,  and  acts  in  accordance 
with  those  views.  On  the  other,  coun¬ 
sel  for  the  G.T.P.  (^ommittee  firmly 
maintains  the  non-existence  of  any 
right  to  do  so.  He  has  just  re¬ 
affirmed  his  opinion  in  emphatic 
terms.  The  best  and  most  satisfac¬ 
tory  way  for  the  committee  to  fulfil 


22.87  per  cent,  for  the  7  year  period 
as  compared  with  dividend  disburse¬ 
ments  of  14.50  per  cpnt. 

Poor  Tear  For  llom.  GIa<is. 

Canada  Bread  has  shown  a  steady 
yearly  Increase  in  earnings,  a  deficit 
of  $9,337  after  preferred  dividends 
for  the  1919  fiscal  year  comparing 
with  net  earnings  of  $392,664.  equal 
to  15.71  per  cent,  for  the  1925  fiscal 
year.  Karnings  on  the  common  stock 
during  the  7  years  totalled  62.75  per 
cent.,  while  dividend  disbursements 
amounted  to  only  10  per  cent.  At 
the  functions  for  the  di.scharge  of  I  the  beginning  of  1925.  however,  com- 
which  it  was  appointed  is  to  take  the  '  mon  shareholders  received  one  Share 
case  to  law,  and  that  promptly.  Evi-  ;  of  new  "B”  preferred  stock  and  one 
dently  that  is  the  view  also  of  its  share  of  new  no-par  common  stock 
counsel,  for  he  says,  in  concluding  j  for  each  old  common  share  held, 
his  latest  statement  of  opinion,  that  Up  until  the  end  of  the  1924  fiscal 
"at  the  risk  of  going  beyond  my  true  year.  Dominion  Glass  showed  a  sat- 
provlnoe,  I  cannot  refrain  from  ex-  isfactory  expansion  in  earning  pow- 

presslng  my  feeling  that  the  only  er.  Increasing  steadily  from  $347,599. 

■nay  to  deal  effectively  with  the  ar-  equal  to  8.17  per  cent,  for  1921  to 

guments  put  forward  by  the  <.'an- 1  $401,369.  equal  to  9.44  per  cent,  for 

adian  Railway  authority  is  to  com-  1 1924.  Earnings  for  1920  amounted 
mcnce  the  proceedings  neces.sary  to  to  $405,988.  or  9.55  per  cent.,  and  in 


this  list  have  been  experiencing  a 
satisfactory  improvement  in  operat¬ 
ing  conditions  since  the  inauguration  ' 

of  the  current  fiscal  year.  Can- ;  Jn  s 

adian  Converters  have  been  experl-  ,  ^  ^  " 

enclng  a  heavier  demand  for  their  !  ayai'«hle  two  or  throe  .'cars  ago. 

products,  chiefly  from  the  west. 

where  the  buying  power  of  the  far-  more  the  buyer  h.as  had  an  op- 

mer  is  at  the  highest  peak  in  post-  PO'-t/'Hity  o  select  the  car  he  has 
war  years.  B.  Fishing,  through  ; 
amalgamations  which  ensure  the 


company  of  all-the-year-round  oper¬ 
ations  has  improved  its  earning  po¬ 
sition  through  lightening  of  over¬ 
head  charges.  Canada  Bread  con¬ 
tinues  to  buy  up  new  plants,  and  an¬ 
other  Improved  .'sear  is  anticipated 
for  the  Hscal  year  -which  ended  on 
Tune  30.  Dominion  Glass,  although 
still  experiencing  keen  competition 
in  some  leading  lines,  are  under¬ 
stood  to  be  enjoying  an  improved  de¬ 
mand,  more  especially  in  the  West- 
The  heavy  volume  of  building  con¬ 
struction  which  this  year  has 
brought  in  the  Dominion  has  assur¬ 
edly  had  a.  beneficial  effect  upon  the 
consumption  of  paint,  and  Sherwin- 
Williams.  as  the  leading  producer  In 


!  felt  he  must  fake. 

Competition  during  1926  has  if  any¬ 
thing  been  Intensified.  Margins  of  ,  the  100,090 
profit  for  some  companies  have  been  I  stock: 


maieriatly  smaller  than  in  1925  and 
increased  volume  has  had  to  bo  de¬ 
pended  upon  to  sustain  net  at  the 
1925  level  and  in  numerous  cases  has 
not  sufficed  to  even  do  this. 

Taking  a  list  of  nine  representa¬ 
tive  motor  companies  whose  securi¬ 
ties  are  listed  on  the  New  York  Stock 
Exchange,  it  may  he  noted  that  dur¬ 
ing  the  first  quarter  of  1926.  these 
concerns  produced  nearly  200,000 
more  cars  than  in  the  same  month.s 
of  1925.  a  period  of  restricted  output 
due  to  previous  overproduction.  And 
yet  with  the  exception  of  General 
Motors  Vhlch  is  having  a  rather  re- 
rrtarkable  year  in  1926,  there  have 
been  no  striking  gains  in  net  profits 
and  in  at  least  three  Instances,  a 
conTparatlve  decline.  General  .Atot- 
ofs  with  its  huge  business  outside 
the  automobile  Industry  and  with 
the  success  of  its  Chevrolet,  Buick 
and  Pontiac  models  has  in  1926  to 
date  achieved  a  marked  gain  in  pro¬ 
fits  and  Is  apparently  enjoying 
greater  relative  prosperity  than  any 
other  automobile  manufacturer. 

A  concise  summary  of  the  earn¬ 
ings  of  these  nine  companies  during  | 
the  first  quarter  of  the  1926  year] 
compared  with  the  same  period  last  j 
year  and  the  actual  results  for  the| 
1925  fiscal  year,  is  contained  in  the 
following  table.  Tt  should  be  ob¬ 
served  that  the  Dodge  figures  are 
prepared  on  the  basis  of  estimated 
interest  and  taxes  while  Pierce  Ar¬ 
row  share  profits  are  calculated  on 
shares  of  preferred 


192fi  First  Quirtw  1925 
Net  for  J  per  Share  Not  for  Ijpor  Share 
nividonds  rommon  Oividonds  Common 


Gfnf»rRl  Motors 

*6  38 

$17,811,239 

$3  08 

1  Dodge*  . . 

1  22 

4.775.0.34 

1  Sf> 

'  Hudson  .  . 

2  08 

3,828.982 

2  90 

I  Willye-Overland. 

.36 

3.171,488 

1  23 

:  Nwh  . 

1  51 

3,0<»8,2^>8 

1  03 

Chrysler 

1  3.T 

3,.501,272 

1  13 

i  Studebakrr  . . 

.  4,028,920 

2  08 

3,805.780 

1  84 

:  Hupp 

.  1. 122.307 

1  22 

852.903 

93 

1  Pierre  Arrow  ♦♦ .... 

.  328,081 

2  38 

200,416 

1  88 

*T««p«  eetimsted. 

**On  preferred  stock. 

Fiscal  I'oar  192.5 
Not  for  )  r)pr  sharo 
DIvidonds  Common  ; 


60 

YEARS  OF 

SUOCESSFUL 

ENGINEERING 


For  three-score  years  the  John  IngHs 
Company  Limited  have  been  designing:, 
constructing  and  installing  boilers,  tanks, 
engines  and  pumps  in  power  plants  of  all 
sizes  and  all  descriptions  throughout 
Canada. 

Today,  thousands  of  installations  stand 
forth  demonstrating  daily  their  ability 
to  give  long,  and  high  grade  service  at  a 
truly  low  cost  of  upkeep. 

Our  consulting  board  will,  without  obli¬ 
gation,  be  glad  to  discuss  and  to  advise 
regarding  proper  equipment. 


21.989.529 

21.379.. 104 
11,422.777 
16.25B.21S 
17,128.13.5 

15.519.. 522 
2.918,9.39 
1.829,782 


8  29 
16  07 
4  36 

.5  67 
8  .5.5 
.3  19 
15  46 


f40LD  HILL  ^ITXE.S. 

Gold  Hill  will  be  establishing 
the  country  has  undoubtedly  obtain-  new  level,  at  700  feet.  In  the  next 


obtain  a  judicial  decision  on  the  5-a- 
rious  points  at  is.siic.  If  there  had 
appeared  any  indication  of  an  ap¬ 
proach  to  a  friendly  settlement,  such 
action  might  well  have  been  post¬ 
poned.  f-Tearly  no  such  development 
has  taken  place.” 

The  feeling  here  is  growing,  and 


1919,  $279,724,  or  6.58  per  cent.  Due 
to  Intensive  competition  in  some  of 
the  company’s  chief  lines  during  the 
1925  fiscal  year,  profits  were  at  a 
low  figure  for  the  7  years  under  re¬ 
view,  net  earnings  on  the  common 
stock  amounting  to  only  $255,037,  or 
6  per  cent.  During  the  7  years  ag- 


is  now  quite  pronounced,  that  the  gregate  earnings  on  the  common 
whole  question  has  so  lemblttered  re-  have  been  equal  to  57.13  per  cent,  a? 
lationships  that  should  have  been  |  compared  with  total  dlshrusemcnts 
friendl.v  that  it  is  time,  in  the  inter-  of  41.00  per  cent, 
ests  of  good  feeling,  that  it  was  I  Dike  most  of  the  other  leading  in- 
cleared  up  once  a.nd  for  all,  especial-  riustrial  companies  in  the  Dominion, 
!}•  in  view  of  the  fact  that  the  hopes  the  peak  year  for  Sherwin-Williams 
of  an  exchange  of  G.T.P.  debentures  was  the  1920  fiscal  period  when  net 
for  Canadian  securities  that  ivcrc  |  earnings  of  $733,910  were  shown, 
raised  by  the  introduction  recently  equal  to  18.35  per  cent,  on  the  out- 


the  cross-cut  from  the  shaft  inter¬ 
sected  the  vein. 

. . . . . _  ^  About  thirty-five  feet  of  drifting 

ed  its  "share  of  the  impetus  in  de-  two  or  three  Sveeks.  when  a  great !  was  done  at  this  level  before  sink- 
mand.  '  deal  of  Interest  will  be  attracted  be-  |  Ing  the  shaft  to  700  feet  was  started. 

cause  of  the  sipectncular  results  re¬ 
ported  from  600-foot  level  work. 

Values  at  fiOO.  as  reported,  were  sur¬ 
prisingly  high,  partieularly  where 


COMPANY'^UMITED 


14  STRACHAN  AVENUE,  TORONTO.  ONT. 
405  POWER  BUILDING.  MONTREAL.  P.  Q. 


CAN.  CONVERTERS 


into  the  Canadian  Parliament  <Of 
resolution  relating  to  a  bill  pro5-ld- 
ing  for  reorganizing  Canadian  Na¬ 
tional  finances  and  dealing  with  G.T. 
P.  debentures  must  be  abandoned, 
for  the  present  at  all  events. 

The  Canadian  National  directors 
are  now  left,  apparently,  to  make 
the  decision  between  settlement  in 
or  out  of  court.  It  is  being  urged 
here  that  the  course  of  action  most 
satisfactory  to  both  parties  ■would  be 
a  direct  appeal  to  the  court. 


CURRENT  YIELDS 
ON  PREF.  STOCKS 
AT  HIGH  LEVEL 


(Continued  from  Page  1) 


standing  common  stock.  On  the 
following  year.  1921,  a  deficit  of 
$194,002  after  preferred  dividends 
was  revealed,  but  a  substantial  im¬ 
provement  ■was  shown  for  the  next 
two  years,  1932  and  1923,  the  latter 
year  revealing  net  earnings  of  $550,- 
678.  equal  to  13.76  per  cent.  Earn¬ 
ings  for  the  1926  fiscal  year  amount¬ 
ed  to  $358,924,  equal  to  8.97  per  cent. 
This  company  also  ploughed  back  a 
big  proportion  of  its  net  earnings  In¬ 
to  surplus,  aggregate  earnings  for 
the  7  years  being  equal  to  69.54  per 
cent,  on  the  out.standing  common 
capitalization  as  compared  with  dis¬ 
bursements  on  the  stock  equal  to 
only  28.50  per  cent.  That  share¬ 
holders  of  the  company  will  benefit 
at  some  date  in  the  near  future  from  , 
this  prudent  policy  of  the  directors 
is  indicated  by  the  fact  that  the  > 
bonded  debt  of  the  company, amount- 


The  10  stocks  which  give  a  yield  of  |  the  1925  fiscal  vear.  is  being  called 
over  8  per  cent,  are,  naturally,  in  I  at  the  beginning  of  1927. 


I  Expect  Further  Expansion, 
i  Recent  reports  indicate  that  each 
"  one  of  the  5  companies  included  in 


tne  speculative  class,  although  4  of 
them.  Hlllcrest  rollleries,  Howard 
Smith,  St.  Lawrence  Flour,  and 
Woods  Manufacturing,  have  .an  un 

interrupted  record  of  dividends  for  j  _ 

the  past  10  years,  while  at  least  3  I 

of  them,  St.  Ivawrencc  Flour  being  i  Brantford  Cordage, 
the  only  possible  exception,  give  |  Bread  "B.”  Russell 
good  promise  of  showing  preferred  j  red,  with  a  yield  of  7.91  appears  to! 


Year 

Common  Net 

P.C. 

Stock  Earnings 

Earn. 

on  Com. 

$  $ 

1919  . 

..  1,733,600  221,996 

12.81 

1920.. 

171,617 

9  89 

1921.. 

146,998 

8  42 

1922  . 

131,809 

7  60 

1923.. 

124,832 

7.20 

1924  . 

12.5,631 

7  24 

1926.. 

131,814 

B.C.  FISHING 

7.60 

1919. 

.  2,145,900  269,206 

6  27 

1920 

.  2,145.900  293,884 

6  85 

1921.. 

.  .  4,291,800  314 

0  01 

1922 

22,415 

0.50 

192,3 

dl26,114 

1924 

25.614 

0  70 

1925  . 

354,220 

CANADA  BREAD 

8.54 

1919 

.  2,600,000  d  9,337 

1920. 

92,919 

3. 72 

1921  . 

166,076 

6.60 

1922.. 

198,814 

7  95 

1923  . 

359,817 

14  .39 

1924  . 

359,460 

14.38 

1925  . 

‘■a  392,664 

DOM.  GLASS 

15.71 

1919  . 

. .  4,250,000  279,724 

6.58 

1920. 

405,988 

9.55 

1921.. 

347,599 

8.17 

1922  . 

366,540 

8  62 

1923.. 

372,664 

8  77 

1924  . 

401,369 

9  44 

1926.. 

255,037 

6.00, 

SHERWIN*  WILLIAMS 

, 

1919. 

.  1,806,600  .360,769 

8,77  i 

1920  . 

.  4,000,000  733,910 

18  35 

1921.. 

dl94,002 

1922. . 

“  448,173 

11  20 

1923.. 

660,678 

13  76  ' 

1924.. 

339,613 

8  49 ; 

1925  . 

368,924 

8.97  ! 

BECAPITL'LATION 

i 

1919 

12,435,900  1,112,368 

8  94  ' 

1920 

14,628,400  1,698,218 

11  61 

1921  . 

16,775,300  1,064,986 

6  35 

1922 

.  16,776,300  1.167,761 

6  96 

1923 

.  16,775,300  1,282,877 

7  65  1 

1924 

.  16,776,300  1.261.587 

7  46' 

1925 

16,775,300  1,492,656 

8  90  i 

7  year 

.  15,848,686  1,295,777 

Aver. 

8  18 

Values  from  this  drifting  averaged  i 
higher  than  at  any  other  level.  The 
vein  ran  about  six  feet  wide,  which  j 
is  about  the  same  as  the  400. 


(d)  Deficit,  (a) '’B"  pref.  stock. 


and  Canada 
Motors  prefer- 


the  45  preferred  stocks  which  have 
been  selected: 


dividends  earned  by  a  safe  margin 
during  the  current  year.  These  three 
securities  are  undoubtedly  good 
"spcevost.ments"  at  current  levels. 
The  8  per  cent,  stock  of  Famous 
Players,  giving  a  yield  of  8.89  per 
cent,  at  current  levels  would  also 
appear  to  hold  out  good  prospects. 

Yields  of  Over  7  I’.C. 

ihere  arc,  among  the  11  st.icks 
which  yield  between  7  per  cent,  and 
8  per  cent.,  several  which  are  def¬ 
initely  in  the  bargain  cla.ss  at  exist¬ 
ing  levels.  .lamnica  Public  Ser- 


offer  good  opportunities  of  enhance¬ 
ment  in  value,  as  the  company  has  |  AsbVAo!?.' 
been  experiencing  an  increasing  de¬ 
mand  for  its  products  and  has  shown 
a  steady  Increase  in  profits  during 
the  past  two  years.  Taking  into  con¬ 
sideration  the  present  state  of  the 
."gncultural  implement  Inductr.v  in 
the  Dominion.  .Masse.v-Harrls  prefer¬ 
red,  at  Its  current  yield  of  7.41  per 
cent,  also  holds  out  promise  of  price 
enhancement. 

Cheap  High  Grade  IiiTestments. 

Among  the  stocks  which  yield  un- 


Div  Rate 

Last 

.stock. 

1*.C. 

Sale 

Abltihl  .  .  . 

...  7 

10? 

.\!<besto.5.  . 

.  7 

71  > 

I'ement .  . 

.  7 

115 

Can.  Gar, 

Can.  Conv,  Cottons 
Can.  Cotton.x  .  .  K 

Can.  (rSn.  lOleo .  *7 

Dnm.  (ila.x.« .  7 

r>om.  Textile  .  .  .  .  7 

Famous  I’la.vers  ...  8 

iSoodyear  Tirs  .  a7 

Hlllere.«t  <’ol1 .  7 

Holt.  Renfrew  .  .  .  87 

Howard  .Smith  ....  8 

.laniaica  r.  S .  7 

Lake  of  tVooda  ...  7 

Maokay  .  4 

Maple  Leaf .  7 

.Mont.  Cotton.o  .  .  .  .  7 

Nat.  HreweriC.s  ....  7 

Ogllvie  Flour .  7 

ehiof  Grit-  Steel  Products.  7 
Ottawa  Power  ....  6 

Penmans .  6 

I’rice  Rro.x .  8 

Provincial  Paper  .  7 

Quebec  Power  ....  7 

Lawrence  Flour  7 


a4 


166 

11614 


of  the  new  century. 

Canada's  trade  has  fro^  in  this  penod  not  by  the  million  but  by  the 
hundreds  of  millions.  Wt  arc  doing  business  with  the  world  in  a  me,i5ur* 


beyond  any  expectation  of  25  years  ago.  There  was  never  a  period  m  Dominion 
history  when,  despite  the  war-bom  burdens  we  have  been  compelled  to  carry 
the  certain  great^  of  this  country  loomed  so  large  upon  world  horizons! 

What  of  the  future? — the  new  quarter  century? 


lice,  at  its  most  recent  price  of  98 1  cier  7  per  cent,  there  arc  several 
gives  11  yield  of  7.22  per  cent.,  and,  I  high  grade  investments  which  offer 
\5ith  .astute  management,  good  equi- j  e  very  satisfactory  yield, 
ty.  and  pracileal  assurance  of  a  safe  j  among  which  arc  Aliitibi.  with  a 
margin  of  earnings  available  for  yield  of  6.42  per  cent..  Canadian  Cot- 
dividends.  Is  an  outstanding  invest- '  ions,  6.32  per  cent.;  Can.  General 
ment.  The  comparative  lack  of  in- j  Klectrlc.  6.36  per  cent.;  .National 

Urest  in  the  stock  niaiketwlse  Is  un-  Breweries,  6.54  per  cent.;  Ottawa  |  siierVvin  W'liliama 

deubtedly  due  to  the  small  floating  rower,  6.40  per  cent.;  Price  Broth- 1  «pnni-'‘h 

supply.  .Maple  Leaf  Milling  pre- 1  ers.  6.53  per  cent. :  Provincial  Paper,  j 

terred.  on  the  basis  of  its  last  pale.  6.76  per  cent.;  Tucketts  Tobacco, 

gives  an  indicated  yield  of  7.29  per ;  B.gg  per  cent.;  F.  N.  Burt,  6.10  per 
cent.,  and  here  also  the  equity  and  |  cent.;  Canada  Bread.  Ist.  6.36  per 
e.arnings  i^cord  behind  the  stock  are  j  cent. ;  City  Dairy.  6.54  per  cent  ,  and 
an  out.standing  character.  The ;  Pacific  Burt.  6.81  per  cent.  Several 


Viflu  RIsruit 
'VInnipeg  F.Icc. 
Wocid-x  Manfg. 


$.09 


TOnOXTO  gTOCKS. 

Current 

milling  Industry  of  the  Dominion  is  |  oi  these  stocks  have  redemption  pro- j  . 

going  through  a  very  trying  period  |  v;.«lons  which  tend  to  control  Dio  [  ^rerdage !  •$  25»6 

at  the  present  moment,  but,  despite  j  n.arket  price,  but  even  taking  this  j  f.  X.  Burt  Co .  7  i09'i 

that,  the  company  showed  earnings  into  consideration,  the  equity  value '‘’an.  Bread  i.st. 
equal  to  over  10*^  per  cent,  on  the  I  and  earning  power  behlnii  ihe| 

P'.'cferred  stock  as  a  result  of  op- j  shocks  warrant  higher  levels  than 

erations  for  Ihe  fiscal  year  ended  j  they  are  selling  at  just  now. 


March  31.  The  yield  of  7.14  per 
cent,  on  the  preferred  stock  of  On- 
t  i.iic  L.cii  Products  would  appea.-  to 
pul  this  stock  In  the  bargain  class  in 
view  of  ihe -high  equity  behind  the 
stock  and  the  consistent  record  of 
e,arnlng.s.  Other  stocks  yielding  over 
7  per  cent.,  which  seem  to  be  selling 
at  law  levels  are  Winnipeg  Electric 
Coupany,  American  Sales  Hock; 


A  commentary  on  the  existing  high 
yield  level  of  preferred  stocks  as  a 
class  are  the  yields  shown  by  such 
outstanding  Investments  ns  i ,  n  id.i 
Cement,  Dominion  Textile,  Montreal 
Col  tons.  Quebec  Power.  Sherwln 
\N  illiams.  Steel  of  Canada,  and  Span¬ 
ish  River. 

The  following  table  gives  the  cur¬ 
rent  price  and  indicated  yield  an, I 


Can.  Bread  "B”  ...  7 

City  Pairy .  7 

Mas.^iey-Harris  ....  7 

f'acil'ii-  Burt  .  .  7 

Wilt.  .V.  Rogers  ....  7 

Rus.sell  Motors  ...  7 

.\vernge  yiejd  44  stocks 


SS>4  7.: 


• — *25  par  value, 
a — In  arrears. 


The  Flnnnrial  Times  reaches  a  i 
class  «»f  people  who  are  interested 
and  able  to  bay  inrestiPent  securi¬ 
ties. 


Canada  with,  milhona  of  acres  of  virgin 
soil  as  yet  unsettled  and  untilled,  much  of 
it  adjacent  to  railway  facilities  is  the  future' 
home  of  milltons  of  selected  immigrants. 

Canada  has  scarcely  touched  her  enor- 
nous  coal  resources.  Canada  today  im* 
ports  moi^  than  $1  $0,000,000  of  manufac¬ 
tured  metals,  largely  because  our  own  base 
met.als  thus  far  have  been  developed  only 
in  a  small  way.  Predous  metal  produaion 
will  soon  bring  us  into  second  place  in 
world  gold  productiem,  and  our  vast  pre- 
cambnan  mineral-bearing  rock  formauon 
in  the  North  has  been  prospected  over  a 
mere  fraction  of  iu  surface. 

Our  water  power  resources  have  been 
described  as  the  greatest  pawn  in  deciding 
the  industrial  future  of  this  continent  Our 
forest  resouroea.  not  only  as  great  store¬ 
houses  of  timber,  but  as  producm  of  news¬ 
print  and  pulpvraod,  have  shown  the  way 
to  Canada  in  the  possifaalities  for  the 
devraiopraent  of  new  industry. 


And  these  arc  but  a  few  of  nur  great 
major  industries  and  resources,  the  furiore 
developments  of  which  will  be  equalled  m 
other  minor  divisions  of  mdustry 


A 


A 


Seventy  years  ago  today  (July  8,  18*6) 
the  founders  of  the  Bank  of  Toronto  open¬ 
ed  the  doors  of  the  bank.  On  this  anni¬ 
versary  wc  have  sought  to  express  .some 
augury  of  the  future  greatne.'.-:  of  Canada. 
Our  history  has  been  closely  albed  with 
the  history  of  the  Dominion;  our  faith  in 
Canada  never  has  flagged ;  our  development 
has  gone  arm-in-arm  with  the  forward- 
looking  spirit  that  sees  the  greatest  era  of 
progress  just  ahead. 

On  this  day,  we  pay  homage  to  the 
founders  of  this  institution  and  subscribe 
to  the  sound  enterprise  and  the  spuat  of 
public  service  to  which  the  cffort-v  of  our 
staff,  past  and  present,  have  been  dedicated. 


**Onwzrd  to  Canada's  Greatest  Half  Century"  may  xveD  be  the  watchword 
of  a  united,  sanguine  and  deoamined  people. 


BANK  >  IDKONIO 
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Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 
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Financial  Activities  in  Western  Canada 


Pilchard  to  Give  Salmon  Fight 
For  Supremacy  in  Br.Columbia 

Establishment  of  Reduction  Plants  on  Pacific  Coast  Means  Valu* 
able  New  Industry — Heavy  Capital  Outlay  On  New  Plants 
— Supply  of  Fish  Almost  Unlimited  With  a  Six>Months  Sca< 
son — Spring  Salmon  Catch  Light  This  Season. 
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OIL  STOCKS  LEASES 

Bought  -  jSold  -  Quoted 


Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg..  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


ALBERTA  LOOKING 
FOR  HEAVY  CROP! 

CondiHons  In  Jfnrth  Assure  HeaTj-j 
Eeturn  While  Conditions  Good  [ 
In  Other  IMsfricts.  j 

(From  the  Caleary  Bureau  of  The  . 
Financial  Times.)  I 

That  the  salmon  is  finding  .a  keen  have  been  investigating  the  supply ;  throughout  Alherta.  particular- 
rival  for  P'lprcmacy  on  the  racif.f  for  several  years  express  ronf  dence  ,y  ,,,  northern  portion  of  the  pro- 

th<at  the  supply  Is  virtually  unlimited  Y)nop_  are  distinctly  eneouraaing.  I 
and  will  stand  the  drain  that  will  be  moisttire  of  a  fortnight  ago  pul 
placed  on  it  by  existing  plants  for  .jjj^  entirely  new  face,  on  things  in 
>  to  conir.  \S  hiiMn;:  i  t.hf*  south,  "whor*^  crops  wrrr.  in 

who  have  operated  off  the  xvest  roast  |  beginning  to  suffer.  Pres- 

for  years  state  that  all  throuRh  their  |  reports  are  to  the  effect,  that  ow- 
summer  operations  they  found  vast ,  jjjg,  ,o  the  sucreedlng  warm  we.athe.r 
•schools — miles  and  miles  of  P"*; wheat  is  coming  on  at  a  most  rapid; 
ehards  in  t.he  open  sea  as  well  as  ^  with  the  Increased  acreage 

in  the  Inle.ts.  in  the  summer  and  ve,ar  everything  at  the  moment  I 
fall  months.  Other  men  who  claim  points  to  a  Mg  crop  in  Alherta.  Of  i 
to  have  Investigated  express  the 
opinoln  that  the  supply  will  soon  be 
exhausted.  One  operator  expressed 
the  opinion  that  the  stippiy  would  be 
exh.aiisted  in  from  three  to  five  years 
and  possibly  .sooner 
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r6:ist  from  the  pilchard  Is  the  opin 
ion  of  .Tohn  Baheork.  assistant  com¬ 
missioner  of  fisheries  for  the  prov 
inco  who  recently  returned  from  an 
inspection  of  the  Dsherles  of  the  West 
coast  of  Vancouver  Island. 

Mr.  Babcock  in  his  report  to  Hon. 
\Vm.  Sloan,  commissioner  of  fisher¬ 
ies.  reviews  the  growth  and  poten¬ 
tial  importance  of  this  comparatively 
new  Industry  as  follows: 

“There  is  greater  artivity  in  the 
fisheries  on  the  west  roast  than  at 
any  time  In  the  last  twenty  odd  years 
that  I  hax-e  looked  them  over  The 
activity  is  due  to  the  establishment  of 
fish  reduction  works.  The  one  sub- 
iect  of  conversation  all  along  the 
■  coast  from  Barkley  to  Quatsino 
sotinds  is  pilchards  and  more  pll- 
I  ehards.'  Where  formerly  all  eyes 
were  dlrerted  to  the  salmon,  they  are 
now  looking  for  pilchards.  During 
the  winter  and  spring  fourteen  new 
'  plants  have  been  eonstructed.  most 
I  of  which  are  ready  to  operate  as 
I  soon  as  the  pilchards  strike  tberoa.st 
I.ast  year  only  three  fish  reduction 
1  plants  were  operated  This  year 
,  fifteen  will  engage  in  pilchard 
'  oper.atlons  ■  They  are  scattered 
I  frem  Barkley  Sound  to  and 
I  including  Quatsino  Sound.  The  two 
I  largest  of  the  new  plants  are  located 
in  Esperanza  Inlet 
^  “The  whaling  plant  at  Carhelot. 

:  Kyuquol  Sound,  xviil  here, after  be 
'  operated  as  a  pilchard  reduction 
works  The  old  whaling  station  at 


Is  Recent  InTention. 

“■While  most  of  the  operators  will 
depend  upon  eatrhes  made  in  the  fn- 


course  further  moisture  will  be  need-  i 
ed  In  the  southern  and  eastern  sec-' 
tlons  of  the  province  ere  long,  but ' 
with  the  amount  of  precipitation  a  I 
ready  registered  farmers  are  exceed¬ 
ingly  buoyant  and  optimistic.  i 

Record  For  North.  ■ 

Throughout  the  north,  it  is  stated. ' 
the  crop  is  already  assured,  owing 
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Sechart  has  been  taken  over  and  |  time'  the  whole  fish  is  fed  into  the 


lets,  at  least  two  of  the  new  opera- 1  to  the  exceptional  amount  of  mois- 
tors  have  built  large  purse-seine  ture  that  has  fallen  since  seeding  I 
boats  to  fish  in  the  open  sea.  and 'time  Week  after  week  drenching' 
expect  to  make  big  catches  there,  rains  were  recorded.  At  one  time  | 
They  maintain  that  they  can  operate  ;  indeed,  farmer.s  were  beginning  to  | 
in  the  open  sc:»  a.s  succesfully  as  fry  out  for  sunshine,  but  they  were, 
the  menhaden  fishermen  do  in  the  for  the  most  part,  newcomers  who  ■ 
.Atlantic  tiiti  not  quite  appreciate  the  amounr 

“The  fish  reduction  plant  "machin-;  of  moisture  here  for  a  bumper: 
ery  that  has  been  installed  on  the !  orop  There  is  every  indteatJon  at 
west  coast  is  of  recent  invention.  The  iitf  present  time  that  the  crop  in  the '  ^ 
fish  are  automatically  fed  into  one  tiorthern  part  of  the  province  this 
machine  where  fJiey  are  macerated.  "iii  oe  of  record  character, 

cooked,  and  manipulated  under 
great  pressure.  The  oil  flows  from 
pipes  directly  into  tanks  and  the  res 
idue  comes  out  as  thoroughly  dried 
meal  and  drops  into  sacks.  From  the 
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will  operate  on  pilrhard.s.  The  old 
cannery  at  I'cluelet  is  to  he  remod¬ 
elled.  Upwards  of  .?2,0fl0.rt00  has 
been  and  will  he  expended.  Over 
$700, onn  worth  of  new  machinery  has 
been,  or  is  being  installed.  When 
all  the  plants  are  operated  they  will 
have  .a  capacity  for  handling  two 
hundred  tons  of  pilchard  per  hour, 
riilimited  Supply. 

“Last  year  the  first  schools  of  pil¬ 
chards  came  Into  Barkley  Sound  the 
last  week  in  .Tune  and  rapidly  work¬ 
ed  into  all  the  large  Inlets  from 
Quatsino  south.  It  is  stated  that 
pilchards  always  enter  Barkley 
Sound  first,  and  a  week  or  so  later 
large  schools  enter  most  of  the  in- 
lets.  Catches  of  twenty-ton  lots  were 
made  in  Barkley  Sound  this  year  as 
early  as  .lune  10.  and  one  twenty- 
ton  catch  wa.s  made  at  the  head  of 
Xootka  Sound  as  early  as  the  11th. 
Two  of  the  plants  in  Barkley  Sound 
were  in  full  operation  on  the  18th. 
From  now  until  November  the  oper¬ 
ators  anticipate  being  kept  busy. 
The  pilchards  that  come  nn  to  the 
coast  this  year  will  have  a  hard  time 
keeping  free  from  the  pur.^e-’tetf. 
The  catches  are  all  noade  with  purse- 
nets. 

“Comparatively  little  is  known  of 
the  life  of  the  pilchard.  They  are 
pelagic  spayners.  that  is.  they  spawn 
in  the  open  sea;  where  and  when 


machine  until  the  oil  and  meal  Is  ex¬ 
pressed,  the  processes  are  not  In  evi¬ 
dence.  It’s  a  continuous  operation — 
fish  go  in  one  end  of  a  great  boiler¬ 
like  machine  and  come  out  at  the 
other  end  as  oil  or  meal  There  is  no 
odor;  even  the  most  delicate  nos¬ 
trils  are  not  offended  The  fish 
meal,  as  the  solid  material  that 
romes  from  th<'  machine  is  railed,  is 
thorou.ghly  dried  In  the  machine  and 
has  the  consistency  of  roarse  com- 
nie-al.  It  Is  dark  brown  in  color  and 
IS  in  demand  for  chicken  and  cattle 
iced  and  for  fertilizer. 

Light  Spring  Salmon  Catch. 


PROFITABLE  YEAR 
VANCOUVER  HARBOR 


(From  the  Tanconver  Riirean  of  The' 
Financial  Times.) 

Vancouver. — The  yeac  1925.  dcs-| 
despite  the  apparent  falling  off  of' 
the  export  grain  movement  as  com-i 
pared  with  1924,  was  no  less  busy, 
than  its  imme'dlate  predecessors,  hut; 
of  a  somewhat  different  character,' 
according  to  the  annual  report  of  the  I 
Vancouver  Harbor  Commissioner.s, ' 
recently  Issued. 

The  years  1923  and  1924  were  a 
period  of  rush  construction  to  pro¬ 
vide  facilities  to  meet  the  rising  tide' 
of  commercial  expansion  at  the  port.’ 
far  in  excess  of  the  expectations  ot 


CALGARY,  ALBERTA 
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“The  oil  that  flows  from  the  pipes  ;  the  most  optimistic,  and  the  com- 
i.s  light  in  color  and  odorless.  It  is  ■  missioners  did  all  in  their  power  to 
used  for  making  oleomargarine,  fine! meet  the  demands  made  upon  them 
■soaps,  varnishes,  etc.  When  the  pH-  j  With  the  advent  of  1925,  the  strain 
ehards  are  fat,  they  produce  close  i  of  the  constructional,  pressure  relax- 
to  sixty  gallons  of  oil  per  ton  The  ed,  giving  the  much-desired  oppor- 
oil  is  worth  from  thirty-five  to  forty  j  tunity  to  concentrate  on  the  commer-. 


.\LBBRTA  OIL  DEVELOPMENT  (TURNER  VALLEY) 

Write  or  wire  us  for  reDortR. 

C.  S.  HENLEY  SECURITIES 

LIMITED 
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Member*  Calgar.v  Stock  Exchange 

CALGARY.  ALBERTA 

cents  per  gallon,  some  grades  at  a 
higher  price. 

“The  oil  that  will  be  produced  on 
the  west  coast  this  year  win  be 
•sl'.ipped  in  bulk,  the  r.P.R 
havin.g  been  equipped  with 
tanks  for  its  transportation  That 


clal  activities  of  the  port.  ' 

Improving  Services.  > 

The  commissioners  devoted  much 
time  to  a  careful  review  of  the* 
boats  I  whole  field  of  operations,  amending, 
great ;  aii(j  correlating  the  various  units  of, 
their  organization  on  a  basis  of 


Daily  Oil  block  Quotation* 
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shipped  from  B.(’.  ports  to  the  Ea.st  ■  economy  and  efficiency,  with  a  view 
will  he  carried  acros.s  the  continent ,  to  making  their  various  sertrires  at 
tu  tank  car.st  filled  directly  from  the  I  the  port  as  attractive  and  satisfac- 
boats  by  pumps.  tory  as  possible. 

“Things  were  humming  on  the ;  xjje  statement  of  income  and  ex- 
we.sf  coast,  and  a  very  fine  thing  i  ppjjdituye  for  the  j'ear  shows  that 
about  the  activity  is  the  fact  thatjfjjf,  commissioners  are  making  a  nice 


Indian  labor  is 'profit  on  the  business,  despite  the 


has  not  been  definitely  determined. '  white 

They  come  in  from  the  open  sea  and  j  p^ploj-ert.  The  regulations  that  huge  outlav  for  additional  imnrove 
enter  the  west  coast  Inlets  in  vast  ,  permit  the  use  of  pilchards  in  fishln^pp^g  Total  Income  on  revenue; 
schools,  traveling  like  the  herring.  |  reduction  plants,  prohibit  the  em- 1  account  is  given  as  $1  678  469  Re-' 

ploymont  of  other  than  white.*  or  Injeeip^p  „„  ^^apltal  account.'  including 
dians.  A  con.sider.able  number  of '  pominion  Government 
men  will  be  employed  In  each  plant.  ' 

The  plants,  when  the  catch  will  per¬ 
mit.  will  be  operated  day  and  night. 

"The  catch  of  spring  salmon  on 
the.  west  coa.st  so  far  this  season  has 
been  disappointing — lighter  than  hast 
year— blit  as  the  prices  paid  have 
been  hich.  the  fishermen  have  done 
well  financially.’’ 
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and  remain  in  the  inlets  for  months, 
but,  unlike  the  herring,  they  do  not 
•pawn  there. 

They  are  on  the  average  larger  than 
herring  and  are  so  rich  in  oil  th.it 
they  arc  not  used  as  food.  Heretofore 
they  have  not  been  extensively 
fished.  Their  use  in  reduction  plants 
was  first  authqrlzed  by  Dominion 
fi.shery  regulations  in  the  winter  of 
1924  Well-advised  operators  who 
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Turner  Valley  Expecting  Another 
Producing  Well  in  McLeod  No.  2 
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I  (From  the  ralgary  Bureau  of  The 
Financi,al  Times.) 

Calgary. — Considerable  Interest  is 
being  taken  in  No  2  .MrLeod  well  in 
the  Turner  Valley  now  that  this  has 
re-commenced  drilling.  The  work 
is  proceeding  under  the  close  super¬ 
vision  of  George  B.  Sammons,  a  man 
of  wide  ex’perience  in  oil  drilling, 
who  has  been  engaged  by  the  com¬ 
pany  to  complete  the  well.  The 
gas.  however,  is  eoming  up  in  <as 
great  a  volume  as  ever,  working  up 
through  the  column  of  water  and 
blow.*  whenever  the  bailer  is  run. 
Mr.  Sammons  expresses  the  opinion 
that  the  outlook  is  exrellrnt.  At  the 
point  where  the  six-inch  bit  is  now- 
pounding.  the  limestone  is  as  hard 
as  iron,  which  makes  the  progress 
;  through  it  very  slow, 

M  hile  it  Is  impossible  at  the  mo¬ 
ment  to  form  any  opinion  as  to  when 
,  the  drillers  will  be  able  to  get 
i through  this  hard  substance  and 
!  re,arh  the  horizon  of  big  production, 
the,  general  prospects  are  px.ceedlng- 
ly  encouraging  and  there  is  a  big  de¬ 
mand  for  the  slock  which  during  the 


past  few'  day's  has  received 
siderahle  boost. 

10  Wells  Now  W’orkliig. 

Making  the  nineteenth  well  now 
actively  working  in  the  Turner  Val¬ 
ley  area,  the  New  Valley  Oil  Com-’ 
pany's  No.  1  outfit  has  just  "spud¬ 
ded”  in  without  any  fuss  or  feathers, 
and  the  drill  Is  now  steadily  pound¬ 
ing  downward.*. 

The  .New  Valley  ivell  Is  a  “wild 
rat"  in  the  sense  of  that  term  as 
used  in  the  American  oilfields  where 
a  new  well  goes  in  to  prove  up  a 
higherto  untouched  section  of  a 
field 

lie  grnlogieal  theories  of 


advances  on i 
loan,  is  li.sted  at  •'54.9,a7.nqo.  making 
the  grand  total  receipts  for  the  year 
$6,635.46!)  i 

Good  Balance  Shown.  I 

Grand  total  expenditures  for  the! 
year  are  shown  a.a  15.452,9.18,  while 
the  total  balance  at  the  end  of  the 
year  Is  given  as  $848,416.  as  com-; 
pared  with  a  balance  of  $539,436  at 
the  end  of  1924.  j 

The  comparative  record  of  ship¬ 
ping  as  shown  in  the  reports  r^tveals  I 
the.  fart  that  local  coastw'ise  ship-' 
j  ping  decreased  729,986  net  tons,  while  | 
foreign  coastwise  shipping  increased' 
con-;®®^’^^^  not  tons  Deep  sea  shipping; 
increased  241.718  net  tons,  making’ 
the  net  tonnage  increase  of  all  ship- 
ping  208.549  tons.  I 


H  B.PE.ARSOX.  M  E. 

M.N.O.A.A..  M.C.f.M.M. 


PHONE  M  2343 


ST.-WLEY  T  D..\VIES.  M.C. 

A  R.S.M..  F.G.S..  M  e  i  M.M.. 
A..\l.  INSr.  P  T  .  A  M.E.I.C. 


PEARSON  a  DAVIES, 

Consulting  Engineers  Oil  and  Natural  Gas  Technologists 

Canada  Life  Building  -  -  CALGARY,  CANADA 


The  Price  Syndicate 

212  7th  Ave,  W.  -  -  Calgary,  Alberta 

Reliable  information  upon  request  regarding  the  development 
of  Alberta  s  Oil  Fields.  ' 


B.C.  REDUCES 

PUBLIC  DEBT 


STEVENS  GRAIN  CO.,  LTD. 

GRAIN  TRADING,  OIL  STOCKS  AND  LEASES 
Bought  and  Sold 

CAkGARY  ....  AkTA. 

»  WM.  E.  BRAY,  Manager 


(From  the  Tanconver  Bureau  of  'Tho 
Finunriul  Times.)  ' 

t  ancouvor. — The  Proxdncial  Gov¬ 
ernment  has  found  it.self  in  position  ' 
to  reduce  the  public  debt  bv  $2,000.-1 
If  will  demonstrate  -vt'hether  000.  An  old  bond  Issue  to  that  amount ! 


nlogteal  theories  of  a,  .subsi- 1  fell  due  on  the  fir.st  of  tho  month 
diary  fold  east  of  the  main  Turner]  and  there  was  complete  .sinking  fund 
Valley  anticlinal  fold  are  coreect  and  provision  for  it  Thi.*  reducer,  the 
w  hether  the  subsidiary  fold  carries  |  gross  debt  of  British  Columbia  from 
production  in  the  same  sands  as  the  |  $70,386,000  to  $68,386,000. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNQTT  COMPANY,  L.IMITED 

ROTAL  BANK  CHAMBERS 

Ca.Isra.i'y  ...  Alboie«ek 


.aain  uplift. 

Thi.s  new 
subdivision 
21,  range  2. 
dian,  about 


well  Is  located  on  legal 
4.  section  6.  township 
west  of  the  fifth  meri- 
a  mile  east,  and  a  little 


south  of  Mlllarville  and  precisely 
four  and  a  half  miles  due  north  of 
the  big  Royallte  No.  4. 


STEADY  GROWTH  FOR 

MANITOBA  INDUSTRY 


s.s. 


FROM  MONTREAL 

‘QUEEN  MAUD’*  JULY  24th 


direct  for  AUCKLAND.  WELLINGTON.  LYTTLETON,  DUNEDIN 
and  NEW  PLYMOUTH 

S.S.  “QUEEN  ELEANOR”  -  JULY  22nd  ! 

direct  for  BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE. 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


(From  the  Winnipeg  Bureau  of  The 
Fiiianeiai  Times.) 

Winnipeg.— The  steady  growth  of 
industry  throughout  the  Pr-ovinre  of 
I  Manitoba  as  sho-wn  in  the  Industrial 
Development  Board  survey,  is  sup¬ 
ported  by  the  official  figures  just  re- 
'  leased  by  the.  Dominion  Bureau  of 
I  SUitistlrs  for  the  .year  1924. 

I  Although  the  number  of  plante  in 
1  the  province  decreased  during  the 
r*  ye.ar  from  803  to  798.  the  citpital  in- 
j  vested  increased  from  $92,426,674  to 
I  $1 10,01 1,602,  or  an  increase  ot  $17,- 
I  584,928 

Total  wages  paid  m  1923  was  $18,- 
:  396.581  and  in  1924.  $18,706,742.  or  an 
I  increase  of  $310,161 
I  The  value  of  the  output  shows  an 
increase  of  $4,917,482.  having  in¬ 
creased  during  the  year  from  $97,- 
334. .531  to  $102,252,013. 

Total  figures  for  the  city  of  Pt. 
Boniface  are  nor  yet  available,  hut 
the  total  volume  of  output  hao 


PLACER  PROSPECT 

FOUND  IN  ALBERTA. 

From 


Second  Time  This  Year.  i 
Thi.a  is  the  second  time  within  the  ' 
year  lhat  a  block  of  bonds  has  been: 
retired  out  of  sinking  fund,  making' 
a  total  of  $5,130,000  wiped  out  since  ! 
December  ist.  There  still  is  $12.- 
256.000  in  the  sinking  fund  which,  a.* 
a  matter  of  fact,  is  $1,146,000  more 
more  than  the  theoretical  sum  re-  i 
!  quired  to  rover  the  bond  Issues  for  ' 
i  which  the  fund  was  established.  ! 
1  Beceiil  Sole  Refunding. 

I  The  recent  bond  .sale  made  by  the  i 
treasury  does  not  increase  the  pub¬ 
lic  debt  as  the  funds  raised  are  to  be  I 
used  in  refunding  some  of  the  short-  I 
term  Issues  of  the  war-time  period.  ! 


r— - - -  ^  .LJ-J!,,, 

-  ■■  '  '  v_  - g 

^H.  M.  E.  EVANS  ^ 

&  Co.  Limitad 

FINANCIAL  AGENTS 

C.  D.  Shepard  .1  V.  Nuttei 

Established  189,1. 

C.  H.  Enderton  &  Co. 

Real  Estate  Inve.*tm»nt.s.  Mort¬ 
gage  Loans.  In.*uranre,  Rentals. 

32g  PortMge  .Avenue, 
AAINXIPKIi. 

BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


the  ( algary  Bnreon  of  The 
Finanrial  Times.) 

Calgary  —  Tjie  rnport  of  a  rieh 

jil.ieer  mining  prospect  .situated  on  _ _ 

the  Ath.iba.'.ka  river,  just  a  few  miles  I  4  f  DFRSnv  41  i  I’K  tv  ' 

up  the  river  from  Smith,  has  .iu.st  i  ^ 

reached  Calgary.  Sand.",  taken  from  i  Under  diamond  drilling,  the  latest' 
the  discovery  claim  have  as.*.ayed  as  j  disclosed  on  the  Alder.son-i 

high  ar,  $.59  for  a  half  pound  ran.  '  ^lackay  continuer,  to  show  bigness’ 
while  the  location  of  the  find  i.siand  consi.*tently  jgood  values, 
such  that  the  location  of  the  field'  Hole  No.  11  cut  38  feet,  of  massive' 
could  be  developed  at  a  very  low  ,  sulphides  at  a  depth  of  239  feet  ver-j 
ro.st.  it  Is  stated  'tical  from  the  surface,  runnin.g  d'/r  \ 

An  effort  i,*  being  made  to  interest  :  copper  and  $1  gold  i 

Rn.stern  men  in  the  new  field.  The  Tenders  are  heing  railed  for  slnk-j 
original  claims  are  situated  on  a  cut-  ing  a  .■shaft  of  125  feet  and  it  is! 
hank  on  the  west  side  of  the  river,  hoped  that  work  can  start  early  in 
about  eight  miles  above  the  towm  of  August  There  i.s  a  portable  gaso-| 
Smith,  a  divl,=  innal  point  on  the  E  D.  Mine  ormpressor  on  the  ground,  with 
and  BC.  Railway,  approximately  109  !  f„pi  enough  to  sink  125  feet  and  do 
miles  from  Edmonton.  .about  199  feet  of  drifting. 

. .  -  -  - .  N.  A.  Timmins  has  a  6,5%  interest! 

icleascd  by  the  bureau.  Tlii.s  shows '  in  the  Alderson-MacKay,  and  is  ad-j 
an  increare  of  $722,245.  the  figures  j  vaneing  the  money  for  development! 
for  1923  having  been  $12,295,182,  and  “work.  Towagamac  Exploration  Co. 
been  lor  ^24,  $13,017,427.  'holds  the  balance.  1 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON  -  ALTA 


J\ 


TOOkK,  RBIET  &  CO. 

LIMITED 

Finandai  and  Insurance  Ageney 
ESTABLISHED  1847 

|:.Money  to  Loan,  Estates  Managed 
Private  Funds  Invested 


Cal|E’n**y 


Black  &  Armstrong 

(Siiccceisr*  to  Bobtnson  *  Black.) 

REAIj  bstats  valuations, 

RENTAUS. 


Lands,  UartKSKss 
Insnrancs 


CARRY  BLDO., 


WINNIPEG 


CONSl'LTIKG  KNGINEEK. 


LENT,  MACKAY  &  CO. 

Bsrrlntera,  flnllrltors,  Notiirlen,  Etc. 

W.  F.  W.  Lent,  K.C. 

Alex  B  MarUay,  M.A..  LL  B. 
Phone  (Private  Exchange.)  M.  468 
Cable  Address  "LEX.TO  " 

Western  Union  Code 
305  Grain  Exchange  Building 

CALGABY.  ALBERTA. 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

2  Place  d*.4rme0,  Montreal 
OeGaspe  6eaubi«n  J.  L.  Busftald 

PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  k7c 

Barrister  and  Solicitor 

TRANSPOBTATJON  BUILDCIQ 
120  St.  Jamea  St,  MontzekL 
lel.  lUin  12a0i 


Made -in -Canada  Cotton 
Fabrics,  the  equal  of  the 
beat  produced  anywhere 
in  the  world. 


Wah^o  Cotions 

are  Canadas  best 

Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloths,  Shirtings,  Pillow 
Cottons,  etc ;  fine  coloured  cottons,  Cor¬ 
set  Fabrics,  Yarns,  etc;  Wacosilke,  a 
new  fabric  made  from  finest  Wabasso 
combed  yarns  and  Celanese  Brand  yams 
combined. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  l.inps  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Bucks, 

Hugs,  Twills,  Brills,  Quilts,  Bureau  Corers,  Towels  and 
Towelling,  Tams,  Blankets,  Rugs,  Twines,  Narrow 
Fabrles  and  numerous  other  lines  used  by  manufacturers 
in  nibber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY-BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured 
Alcohol  (All  formulae) 

Wa  maintain  n  Tcrhniral  Service  DiTlsIon 
sriileh  atandn  rendy  at  all  time*  to  co-operate 
l>est  of  Its  ability' with  the  trade. 

Canadian  Industrial  Alcohol  Co.,  Limited 

Montreal  Corbyville  Toronto  Winnipeg 
I  V'ancouver 


ISTEELffla/IRON 

.  PRcaxicrs 

\  0 fever II  descripiion 


Sales  Offices 


HAMILTON  MONTREAL  TORONTO 

WINNIPEG  VANCOUVER  VICTORIA 

HALIPAX  ST.JOHN 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  PF  STEEL  STRUCTURES 

HEAB  OFFICE  ANB  WORKS  t  BR.1NCH  OFFICE  ANB  W'ORKSi 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.  0.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices  t  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  YanconTer. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


DONAT  RAYMOND 

Viea-President 
Dr.  W.  L.  McDOUGALU 
V.  G.  B.  VICKERS 
F.  A.  AL'GSBURY 


JAMES  PLAYFAIR 
President 


FRANK  SI.  UOSs 
Managing  Direc: 
G.  L.  Campbell 
V.  M.  UUUUY 
1.  C.  SIMPSU.'i 


134  McCORD  STREET 

MONTREAL 
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iRECEIVERSHiP  Life  Sales  in  United  States 
GRANTED  FOR  Revealing  Smaller  Increases 

I  0  C  !  Larger  New  York  Agencies  Feel  That  Period  of  Heavy  Annual 

ULIIVlINllJN  I  u  O  !  Gains  in  Nctv  Business  is  Past — Look  For  Steady  Volume 
■  *  "  in  Future — Canada  Should  Continue  to  Show  Year  to  Year 

Increases. 


Magnitude 


Application  Made  Immediately  ^ ! - - - - — — J  j 

After  British  Empire  Meeting,  Reports  from  New  York  indicate' arc  several  favorable  factors.  One  > 

— National  Trust  Company! that  sales  of  ordinary  life,  insurance,  is  that  the  present  general  level  of^ 

Appointed  Receiver— Interest |''''h>ch  have  shown  such  wide  cx))an-  annual  production  is  m\ich  liisher 
Rnnrlc  ie  »ion  duilns  the  past  few  years,  have  than  it  was  before  the  boom.  An-, 
on  Nova  ScoUa  Steel  Bonds  is^  increasing  to  a  much  lesser  de-  other  is  that  despite  the  rapid  | 

Uererred.  '  gree  up  to  date  this  year,  and  the  growth  in  insurance,  the  total  rover-i 

- - - -  larger  agencies  in  New  York,  which  uge  is  still  far  from  adequate,  so; 

The  two  points  of  outstanding  in-  are  finding  it  increasingly  difficult  that  sueh  gains  as  have  been  made| 

terest  in  connection  with  the  annual  ;  to  register  sales  gains,  have  come  to  should  be  held.  A  third  is  the  rapid 

general  meeting  of  the  Britisli  Km- ,  the  conciusion  that  the  era  of  heavy  spread  of  group  insurance  and  the, 
pire  Steel  Corporation,  .Limited,  and  i  nearly  increases  has  passed  and  that  many  forms  of  salary  allotment  in-, 
subsidiary  companies,  held  in  Mont- i  j,pgt  that  can  be  expected  of  the  surance.  This  last  factor  alone,  it, 
real  last  week,  were  the*  announce- |  fj,ture  is  a  steady  volume  of  new  is  thought  in  some  quarters,  is  likely' 
ments  that  a  receivership  would  be  |  j,ygjjjpgg‘ ^  to  k(,ep  the  whole  volume  of  new 

asked  for  dominion  Iron  &  Steel  |  connection  the  New  York  insurance  expanding  for  some  time 

(  ompany,  and  that  interest  payments  fo^n^pree  says  to  come. 

Tomnanv^  «^nn'ld  “^t  has  been  thc  almost  universal  Outlook  In  Caiiadn.  i 

he  nnstnnneri  ^  ^  experience  of  the  larger  agencies  While  Canada  has  been  enjoying.. 

It  had  been  fully  expected  that!^^’®^  New  York  the  business  this  J" 

pl.„=  r.r  ,h.  reorganization  „t  the  !  ^  ^^  ^0  -10”^  : 

company  would  bo  placed  before  the  ,  '•  !*,  or  mem  •  ..nnHi 

.  •  will  ho  with  un  ovrn  hi*o'»l<  flllC  to  tn('  triCt.  tllcli  tno  SiiniO  COnfll” 

meeting,  but  this  was  not  done,  pro-  saiisuen  nun  an  eicn  oieaR  .  /  „„ 

sident  Rov  M  Wolvin  ovnlaining  !  "ith  last  year.  As  one  ''onfe  do  not  apply  heie  as  in  the 

that  the  formulating  of  anv  plan  I  the  leading  producers  put  it :  “Wc  United  States,  growth  of  insurance 
which  would  he  likelv  to  meet  with  have  to  work  for  our  business  from  volume  in  the  Dominion  .should  con- 
the  approval  of  the  majority  of  the  "ow  on,  and  thc  sooner  we  realize  if  not  larger,  a 

many  and  widespread  interests  in- 1  H  the  better."  Smaller  agencies  f  u  t  r 

volved,  could  only  be  done  so  after  I  have  not  experienced  the  same  diffi-  Inlted  States  in  the  mattci  of, 

much  thought  and  research  in  view  lenity,  hut  their  increases  are  due,  in  capita  life  insunincc,  she  still 

of  the  widely  diversified  views  of  I  part  at  least,  to  expansion  of  their  long  way  to  go  before  reachin.g  ■ 

the  different  classes  of  security  hold-  |  staffs,  and  there  is  some  feeling  that  she  doubtless, 

trs,  any  one  class  of  which  could  ;  the  man-for-man  production  will  fail  ^  distant  fii-j 

hold  up  the  whole  reorganization  if  below  1925.  ...  J 

it  did  not  meet  their  wi.shes.  iVssimisni  Apparent  ^ 

1 1  . . Mil  .i|ipar(iii.  enjoyed  the  same  degree  of  prosper-; 

Furiiiugs  rractlcally  Nil.  !  “It  is  also  believed  that  the  condi-  ity  as  the  United  States  has  done,  1 
The  receivership  of  Dominion  Iron  j  f'on  will  spread  to  other  sections  of  and  indications  point  to  a  gradual 
&  Steel  was  asked  for  as  a  necessary  the  country.  Ne'w  York  being  merely  .slacking  off  in  business  conditions! 
preliminary  to  any  plan  of  rcorgani-  the  first  market  to  respond  to  gen-  in  the  latter  country,  while,  in  view 

zation  which  might  be  evolved,  the  cral  changes.  That  there  is  some  of  the  prosperous  condition  of  the; 

president  pointing  out  that  it  was  degree  of  truth  in  this  is  indicated  Canadian  farmer  with  two  good; 
unfortunate  that  it  had  not  been  ask-  by  recently  publithed  ficures  of  the  crops  behind  him  and  tJie  promise; 
ed  for  a  year  or  two  previously.  The  Life  Insurance  Sales  Research  Bur-  of  a  record  crop,  .both  in  volume  and 

balance  sheet  of  the  company  shows  eau.  which  show  that  the  twelve  in  value,  for  the  current  reason,  oh-:  ■ 

that  bank  loans  exceed  three  million  months  ending  May  31  exceed  the  servers  in  this  country  are  looking  > 
despite  thc  ratio  of  current  assets  to  preceding  twelve  months  in  produc-  for  a  decided  impetus  in  trade  con- ! 
j  current  liabilities  being  three  to  one,  j  tion  of  new  business  by  12  per  cent,  ditions  for  the  latter  part*  of  this 
j  and  that  the  bankers  considered  this  and  the  five  months  ended  then  ex-  year  and  the  beginning  of  next  year. 

I  condition  unsatisfactory.  The  ac-  j  ceeded  the  preceding  five  months  by  A  further  constructive  factor  in 
I  tion,  he  said,  had  been  decided  upon  5  per  cent.,  while  May  alone,  fell  connection  with  life  insurance  in 
I  to  best  conserve  the  Interests  of  not  slightly  behind  May,  1925,  for  the  the  Dominion  is  the  indicated  revival 
I  only  bond  holders  hut  preferred  and  country  as  a  whole.  in  immigration  volume  .which  should 

common  stock  holders.  Under  pres-  "There  is  no  general  feeling  of  reveal  a  steady  increase  if  business 
I  ent  tariff  conditions,  he  declared,  the  pessimism  over  the  situation,  how-  conditions  continue  to  show  improve-' 

I  earnings  of  the  company  are  prae- 1  ever,  as  the  agents  avree  that  there  ment.  | 

tically  nil  and  said  that  the  decl-  j  * - — - — - — - - - — - - 

sion  to  ask  for  a  receivership  had  I -  -  ' 

been  arrived  at  after  study  of  the!  mw»  f  1  mjf  ^  • 

^oX^SorwSriLleTrndor^  Mortgages  Consistently  ^ 

.  , .  , .  !  Higher  Than  From  Stocks  and  Bonds 

Requires  I  tmost  Co-operation.  ;  _ _ 

I  The  adoption  of  a  scheme  of  reor-  c-  i  ^  ^  e  i  ’e  -cl  a 

1  ganization,  Mr.  Wolvin  said,  could  O'  Insurance  Investments  of  Life  Companies  Shows  An 

!  only  be  feasible  through  the  utmost '  Average  Gross  Return  From  Mortgages  Over  1 1  Years  of 

jin  the  way  of  co-operation  on  the  6.19  Per  Cent. — Corresponding  Average  On  Stocks  and 

I  seciriUell'^aild  ^thaU  "fLunrsucces?,  Bon*,  4.76  Per  Cent.— Gives  30  Per  Cent.  Higher  Aver- 

the  coal  industry  will  have  to  carry  Yield  From  Mortgages. 

on  by  itself  and  say  good-bye  to  the  '  L— i 

"^The  "Sinion  Iron  &  Steel  meet- 1  mortgage  investments  of  life  £.()]  per  cent,  and  5.04  per  cent,  re-  i 

ing  was  adjourned  until  July  12th,  1  insurance  companies  of  the  United  spect'vely. 

there  being  elected  to  the  board  of  States  have  yielded  an  average  gross  Recognition  of  the  desirability  of 

this  company,  W.  D.  Hodgens,  vice- 1  return  of  6.19  ner  cent,  over  a  ncr-  invctsmonts  on  the  part  of 

president  of  Dominion  Securities;,  j  «  ,>,  i.  .  ,  j  life  insurance  companies  who  are  re- ‘ 

Uorporatlon.  which  sold  most  of  the  eleven  jears,  accoid-  sponsible  for  investing  more  than 

the  consolidated  mortgage  bonds  of  'ns  to  a  preliminary  report  of  the  eleven  billions  of  dollars  is  indicat- 
thc  Dominion  Iron  &  Steel  Uompany.  Institute  for  Research  in  Land  Eco-  ed  by  the  fact  that  the  percentage 

and  the  preferred  stock  of  the  Do-  noniics  and  Public  Utilities  to  the  of  their  total  investments  placed  in  ' 

minion  Steel  Corporation.  Mortgage  and  Finance  Division  of  mortgages  has  increased  from  31.65 

.1,1  4.  J  '  11*0  National  Association  of  Real  Es-  P-c.  in  1911  to  40.5  p.c.  in  1925.  That! 

KPCclTership  l>raiitpa.  j  Boards,  based  on  figures  fur-  is.  tlie  percentage  of  life  Insurance 

Later  in  the  week  the  Supreme  nished  by  the  Alfred  M.  Best  Com-  funds  thus  invested  in  mortgages 

Court  of  Nova  Scotia  granted  the  ap-  pany.  "-as,  in  1925,  28  per  cent,  greater; 

plication  of  the  National  Trust  Com-  T'he  study  included  230  companies,  than  it  was  in  1911.  The  actual  in-, 
pany  of  Toronto,  trustee  for  the  jail  these  having  assets  in  1925  of  crease  is.  of  course  tremendous, 
bondholders  of  the  Dominion  Iron  &  more  than  .?500,noP.  Tlie  average  leaping  from  $1.228.000, aoo  in  1911 ; 
Steel  Company,  for  a  receivership  on  income  on  stocks  and  bonds  owned  fo  $4,775,000,000  in  1!(25.  j 

the  ground  of  “jeopardy.’  The  or- .  jjy  the  same  insurance-  companies  That  is.  life  insurance  companies 

'  der  appointing  the  receiver,  the  Na-  over  the  same  period  was  4.76  per  have  increased  their  investments  in 

'tional  Trust  Company,  Limited,  an-  gent.  mortgages,  both  ab.soiutely  and  rela- 

I  thorlzes  the  receiver  to  carry  on  the  j  'ppp  differential  in  interest  returns  lively.  The  average  rate  earned  on 
I  bu.siness  of  the  company  as  a  going  p^tween  mortgage  investments  and  fbo  different  types  of  investnynts ' 

I  concern.  |  investments  in  stocks  and  bonds  was,  for  each  year  from  1!(15  to  1925,  is 

I  In  a  statement  issued  to  the  pre.ss.  (j,e,.efo,.e_  1,43  pgp  ggnt.  That  is  to  given  in  the  following  table; 

Hector  Meinnes,  K.( .,  acting  for  the  Ugy^  tPe  mortgage  Inv'estmcnts  of  .Average  Gross  Rates  Kariierf. 


'arc  several  favorable  factors.  One  > 
is  that  the  present  general  level  of^ 
annual  production  is  much  higher 
than  it  was  Iicfore  the  boom.  An- 1 
other  is  that  flespite  the  rapid  | 
growth  in  insurance,  the  total  rover- 1 
age  is  still  far  from  adequate,  so; 
that  sueh  gains  as  have  been  made| 
should  be  held.  A  third  is  the  rapid 
spread  of  group  insurance  and  the., 
many  forms  of  salary  allotment  in-, 
surance.  This  last  factor  alone,  it, 
is  thought  in  some  quarters,  is  likely' 
to  ki^p  the  whole  volume  of  new 
insurance  expanding  for  some  time 
to  come. 

Outlook  In  Uaiiaila. 

While  Canada  has  been  enjoying.  ^ 
to  even  a  greater  degree  in  propor-l 
tion.  very  heavy  annual  increases  in 
life  insurance,  indications  are  that,; 
due  to  the  fact  that  the  same  condi¬ 
tions  do  not  apply  here  as  in  the 
United  States,  growth  of  insurance 
volume  in  the  Dominion  should  con¬ 
tinue  on  as  large,  if  not  larger,  a 
scale.  While  Canada  comes  second 
to  the  United  States  in  the  matter  of, 
per  capita  life  insurance,  she  still 
has  a  long  -way  to  go  before  reaching  i 
the  same  level,  which  she  doubtless ! 
will  do  in  the  not  very  distant  fu-j 
ture.  i 

At  the  same  time.  Canada  has  not 
enjoyed  the  same  degree  of  prosper-; 
ity  as  the  United  States  has  done,  1 
and  indications  point  to  a  gradual 
slacking  off  in  business  conditions! 
in  the  latter  country,  while,  in  view 
of  the  prosperous  condition  of  the; 
Canadian  farmer  with  two  good; 
crops  behind  him  and  the  promise; 
of  a  record  crop,  .both  in  volume  and 
in  value,  for  the  current  reason,  ob-; 
servers  in  this  country  are  looking 
for  a  decided  impetus  in  trade  con- ! 
ditions  for  the  latter  part*  of  this 
year  and  thc  beginning  of  next  year. 

A  further  constructive  factor  in 
connection  with  life  insurance  in 
the  Dominion  is  the  indicated  revival 
in  immigration  volume  .which  should 
reveal  a  steady  increase  if  business  ' 
conditions  continue  to  show  Improve-' 
ment. 


Thc  measure  of  a  life  assurance  company  s 
size  is  found  in  what  is  called  “business  in 
force".  This  represents  the  total  amount 
assured  under  all  its  policies. 

The  Sun  Life  Assurance  Company  of  Canada 
has  business  in  force  of  over  a  billion  dollars 
— an  amount  hitherto  unknown  in  Canadian 
life  assurance. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE;  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  eto. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  eto. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


Yield  From  Mortgages  Consistently 
Higher  Than  From  Stocks  and  Bonds 

Study  of  Insurance  Investments  of  Life  Companies  Shows  An 
Average  Gross  Return  From  Mortgages  Over  11  Years  of 
6.19  Per  Cent. — Corresponding  Average  On  Stocks  and 
Bonds,  4.76  Per  Cent. — Gives  30  Per  Cent.  Higher  Aver¬ 
age  Yield  From  Mortgages. 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Hector  MeInnes,  K.( ..  acting  for  the  mortgage  investments  of  I 

National  Trust  (  ompany,  who  made  (jjg  companies  in  que-^tion  have  yield- 
the  motion  for  a  receiver  and  >11**^-  ed  approximately  39  per  cent,  more 
ager  before  Mr.  Justice  t  hiaholm,  their  investments  in  stocks  and 

stated  that  the  company  s  operations  bonds 

I  would  be  continued  and  that  “satis-  g^„. 

factory  arrangements  had  been 


On  On  Stocks 
Morleages.  &  Bonds 


died  has  the  return  from  mortgage 


made  with  the  banks  for  the  preset-  investments  been  under  6  per  cent. 

banks  and  ^.p.,,.  ,^p 

I' r<  a  return  received  was  5.90  per 

O**  »!>«'  hand  never 

Mninniv  h^vc  the  retums  from  stocks  and 
i  applIcAtion  as  it  was  considered  «"'**''**  hy  the  insurance  com- 

that  the  receiver  and  manager  would  if 


I  equity  in  the  properties  and  business 
belonging  to  the  unsecured  creditors 
!  and  to  the  holders  of  the  various 
I  securities  junior  to  the  bonds.  In  U|OgF|  Q|  ATP  .  The  earnings  of  all  these  compan- I 

addition  to  the  first  and  second  nilOl\bL  I  LM I  t  IvfaU  currently  running  ahead  of] 

mortgage  bondholders,  Mr.  Burchell  ^  ^  hist  year.  On  the  basis  of  its  Janu- I 

stated  there  was  an  issue  of  income  Mfll  I  lA|j|u  fflQ  QO  ary-May  .showing  Nickel  Plate! 
'bonds,  an  issue  of  preferred  and  If  ILL  LHIlli  wlUawU  *'hould  improve  1!t25  common  share! 
i  common  shares,  and  “certain  unse-  *'’hich  would  have  come  to; 

cured  creditors”  of  the  company  be-  $12.50  exclusive  of  Pore  Marquette  ' 

sides  the  banks.  Considerable  interest  is  manifest  and  Chesapeake  dividend,  by  about 

«  p  I  ***  ^he  group  of  railroads  embraced  $1.00.  bringing  thi.s  up  to  $]3!5o.  The 

htaiement  01  Kpoelvcr.  by  the  original  Nickel  Plate  consoli-  company,  moreover,  will  receive  reg-  i 

The  statement  issued  by  Mr.  Me-  dation  plan  and  the  benefits  that  nlar  dividends  of  8'/,  Instead  of  47,  ! 
Innes  reads  in  part;  would  accrue  to  thc  minority  lo.suos  and  the  extra  4'';-  upon  its  Chesa- ! 

“A  writ  has  been  issued  asking  for  in  the  event  of  a  new  merger  being  poake  stock,  while  from  Perc  Mar- 
the  appointment  of  a  receiver  and  put  forward.  It  may  lie  again  pointed  quette  it  will  receive  a  regular  divi-  j 
manager  for  the  Dominion  Iron  and  out  that  the  Nickel  Plate  itself,  due  dend  of  HCr  instead  of  4',  qnd  the  j 
Steel  Company  on  the  ground  of  jeo-  to  its  ownership  of  Pere  Marquette  29f  extra.  Thus  the  dividend  from  ! 
pardy.  The  affidavits  filed  showed  and  Chesapeake  &  Ohio  stocks,  is  in  these  holdings  which  added  $3.65  a  < 
that  unless  a  receiver  and  manager  nowise  dependent  upon  the  consi!;u-  share  to  Nickel  Plate  common  earn-  ‘ 
were  immediately  appointed,  the  mation  of  a  new  m&rger  to  establish  ings  in  1925,  will  contribute  about 
properties  of  the  Dominion  Iron  and  the  value  of  its  common  shares.  For  $6.40  a  share  regular  in  1926  and  1 
Steel  Company  would  suffer  an  irre-  the  same  reaso-n,  alteration  of  terms  $2.85  through  extras,  indicating  total  I 
trlevable  damage  and  that  the  secur-  to  stockholders  would  not  greatly  Nickel  Plate  earnings  in  1926  of  1 
ity  for  the  bondholders,  for  whom  the  alter  Old  Nickel  Plate  s  equity  in  the  $19.90  a  common  share  before  tak- 
National  Trust  Company.  Limited,  is  earnings  of  a  new  Nickel  Plate  com-  ing  account  of  the  special  dividends  - 
trustee,  would  be  imperilled.  bination.  and  $22.75  including  them.  I 

“The  receiver  is  authorized  to  is-  The  parent  company  it  will  be  rc-  - - — —  I 

sue  receiver’s  certificates  for  the  called,  holds  in  its  treasury  155,000  nrCAA  DOMnUOl  nCDC  i 
sums  to  be  borrowed  for  the  purpose  shares  of  Chesapeake  common  and  DCwtiU  DUliUnULUtKw  ' 
of  carrying  on  the  business  and  the  120.000  of  Pere  Marquetto  common.  rMAl  ipij  nniltllTTrr  ^ 

usual  bu.slness  facilities  for  the  pur-  Earnings  in  1925,  which  Included  di-  rNI|L|SH  LUMMITTEE  i 

pose  of  drawing  bills  of  exchange  and  vidends  of  $4  a  share  on  both  the  ^ 

the  giving  of  warehouse  receipts,  Pere  Marquette  and  Chesapeake  ~  ; — 

are  provjded  in  the  order.  Satisfac-  holdings  were  equivalent  to  $16.15  a  (Irani  1  he  l.oiidoii,  hiig„  Uorrespoii- 
tory  arrangements  have  been  work-  share  on  the  303.362  Nickel  Plate  dent  of  The  Finniicial  Times.) 
ed  out  with  the  banks  for  the  preser-  common  shares  outstanding.  Includ-  London. — In  view  of  the  pending 
vation  of  the  rights  of  the  banks  and  ing  the  full  equity  in  subsidiary  pro-  reorganization  of  the  Dominion  Iron 
the  bondholders  in  the  properties.”  fits  the  1925  earnings  equalled  about  and  Steel  Company,  a  committee  for 
W.  E.  Rundle,  vice-president  and  $28  a  share  upon  tlie  parent  com-  the  protection  of  the  interests  of  the 
general  manager  of  the  National  pany’s  common.  Had  the  consolidu-  British  bondholders  has  been  con- 
Trust  Company,  Limited,  stated  that  tion  been  succe.ssful.  Nickel  Plaie  stituted  in  London.  A  similar  coni- 
he  and  his  colleagues  would  con-  would  have  become  a  holding  com-  niittee  has  been  formed  for  tlie  pro- 
tinue  discussions  with  the  executive  pany  for  shares  of  the  new  Nickel  tection  of  the  interests  of  the  British 
officers  and  officials  of  the  Dominion  Plate  on  which  original  dividends  of  holders  of  Dominion  Steel  Corpora- 
Iron  and  Steel  Company  With  res-  $*6  a  share  were  planned.  Thisdis-  tion,  preference  stock,  on  wliich  the 
pect  to  completing  arrangements  for  bursement  would  have  brought  into  Dutch  and  Belgian  stockholders  will 
the  carrying  on  of  the  compay’s  op-  the  present  road's  treasury  slightly  also  be  represented, 
erations  and  also  to  complete  ar-  over  $1 1  a  share,  the  rate  of  the  cur-  Arrangements*  have  been  made 
rangements  for  the  National  Trust  rent  dividend  Instituted  in  March,  with  the  Bank  of  Montreal  to  accept 
Company  entering  into  possession  of  Equity  of  Nickel  Plate  In  the  pro-  deposit  of  Dominion  Iron  and*  Steel 
all  the  properties  of  the  Dominion  posed  company’s  earnings  would  Bearer  Bonds  at  its  London  office 
Iron  and  Steel  Company  as  receiver  have  been  close  to  $40  a  common  for  account  of  the  eommittee  and 
and  manager,  in  accordance  with  the  share  on  the  basis  of  the  1925  show-  with  the  Canadian  Bank  of  Com 
order  of  Mr.  JusUce  Chisholm.  tog.  merce  to  accept  deposit  of  Dominion 


Yea  r. 

Tot.  Average 

.  6.16 

4.73 

Disparity 

1.43 

1925 . 

,  6.07 

5.04 

1.03 

1924 . 

.  6.19 

5.01 

M8 

1923 . 

.  6.35 

4.97 

1.38 

1922 . 

.  6.47 

4.74 

•  1.73 

1921 . 

.  6.27 

4.81 

1.46 

1920 . 

6.08 

4.66 

1.42 

1919 . 

.  5.90 

4.55 

1.45 

1918 . 

.  6.12 

4.38 

1.74 

1917 . 

,  6.10 

4.43 

1.67 

1916 . 

,  6.13 

4.72 

1.41 

1915 . 

.  6.13 

4.69 

1.44 

NICKEL  PLATE  1926 
WILL  EARN  $19.90 


statement  of  Receiver. 


Cxxmpaitge 


YORK  7606 


A.  HUTCHINSON 

ComiHarCUa  Manager 


LAKE  OF  IHE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

Fretident  and  Managing  Director  Vice-President  and  General  Manager 

FRANK  S.  IMKIGIIEN,  C.M.G.  W\I.  W.  HUTCHISON 

Directors 

R.  M.  BVLLANTYNK  1  \N<  HKHK  BIKN VKNU  N.  ,1.  RREF.N 

HON.  SIR  LOMKR  GOUl.N,  K.U.M.G.  IJKO.  V.  HASTIM;S 

WALTER  MOLSON  R.  W.  REFORO  ABNKR  KLNGM.AN  J.  K.  L.  ROSi 
Secretary  Treasurer  Asst.  Treasurer 

M.  H  HUTUHISON  T.  F.  .VI.NALLY  A.  U.  McAIILLA.N 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welah  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  ^'7?- Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


BESCO  BONDHOLDERS  j 
ENGLISH  COMMITTEE 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies  i 

Limited  j 

^St.  John  Street,  Montreal  j 

General  Agents.  Montreal  ; 


Steel  Corporation  jireference  stock. 

The  Bondholders’  Committee  of  thej 
Dominion  Iron  and  Steel  C,v,’3panyj 
comprises;  —  The  Hoi.',  /.r.il.iir  O. 
I’richton,  manager  of  the  American 
Investment  and  General  Trust;  ^Ir. 
A.  Rae  Smith,  of  Deloitte,  Plender 
and  Griffiths,  the  well-known  firm  of 
chartered  accountants;  Mr.  Claud  P. 
Serocold  and  Mr.  W.  '1'.  l.rfiyton. 

Thc  personnel  of  the  Dominion 
Steel  Bondholders  Committee  is  as 
follows; — .Mr.  B.  H.  Binder,  director 
of  thc  Argentine  North  Eastern  Rail¬ 
way;  Mr.  R.  B.  Philipots,  member  of 
the  Advisory  Committee  of  Canada 
Steamship  Lines;  and  Mr.  E.  Guy 
Redpath. 


Ontario  Equitable 

Life  and  Accident 

Insurance  Company 

S.  C.  TWEED,  President 

Head  Office: 

WATERLOO.  ONT. 

ASSETS  OVER  $2,000,000 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Si]. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


Investors  a-oad 

She  ffnanrfal  Sfmes 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  9,  1926. 


We  Specialize  in  Canadian  Mining 

STOBIC.rOBiPMG  «(&. 

STOCKS  BONDS  OflAlN 

Second  Floor ,  Reford  Building 

BAY<AND.WEU.lNOTON  STREETS 
MAMtDTON  TorOlftO  KtTCHEMCR 


Mines  and  Mining  Securities 

GOOD  PROGRESS  New  Mining  Company  to  Develop  I 
ARGONAUT  GOLD  Prospects  in  Gaspe  District! 


BRANTFORD 


MONTREAL 


Pxlvatc  WIM  Svctcm 


OSHAWA 
ST.  CATHARINES 


141  No5rm  Dame  St.  West 


Nfw  York  Storko  MontirFal  Storks  ftnvFmmFnt  and  Miinirlpal  Bond* 
Toronto  Stork*  Toronto  Mine*  Corporation  Bond*  I'nllstrd  Sccuritlrs 


Dind  Privatf  Wirn  Toroato,  Mcmircal  and  Nev  York 

,MOWAT  &  MACGILLIVRAY 

SfFintiFr*  Standard  Stork  &  Minine  Exrhangv,  Montreal  Mining  Exrhangr. 
CoiTFspondFnt*  STOBIE.  FOREONG  &  CO.,  Toronto,  Ont. 

128  Sparks  Street  ...  OTTAWA. 

Telephones:  Qiteeo  61A  (S  IJnee> 


'  Minf^ral  Explorations.  Limited.  I  to\vnships  of’  Diifrosnoy.  Du  prat,  j 

Falniipp  Sheet  Rereals  Good  Snrpins  capitalized  at  15.000  shares  no  p.nr  I  Montbray.  Duparqiiette  and  Destor. 
and  Hank  Loans  and  Debts  P.tld  vnii.o  hoc  were  selected  for  .stnic- 1 

Off-RecoTery  of  orjranlzed  to  riovelop  L  geology:  and  .some  of  the  j 

For  Period.  !  prove  properties  In  Ontario  and  ,  locations  are  tied  to  important  dls-  ■ 

The  annu.al  report  of  Argonaut  i  Q'^obec,  comprising  70  mining  j  coverics.  Block  No.  3  is  less  than  | 
Consolidated  Mines.  Limited,  for  the  '  Of  »br  capital  7..500  shares  ■  one  mile  from  the  great  Waite-Mont- : 

9  months  ended  December  31.  1925,  > compensation  for  1  gomery  find,  and  directly  on  the  ap- 

reveals  a  period  of  steady  progre*ss  i  f**®  properties.  Of  the  residue  in  ]  parent  strike  of  both  formation. : 

by  the  company  while  tL'  b.alnnce  |  O’®  treasury  2.000  shares  are  being  ;  structure  and  ore  body, 

sheet  shows  a  comfortable  cash  po-|®„®’'®*^  P®'"  ''bare.  The  head'  Prnspeets  in  Gaspe. 

Rjtion.  :?;”®®  fbe  company  Is  510  Bank  of  |  jije.  nine  claims  in  Northern  On- 1 

Rank  I  nans  Paid  Off  !  Hamilton  Bldg..  Toronto.  Dfrectors  tarlo  are  prospects  In  Porcupine.  I 

I  T_  ."'.u  ®  _ _ I  Include  Homer  L.  Gibson,  Toronto  Ma*.,ehewan  ad  MIchinicoten.  This' 


Close  of  Castle-Trethewey’s  fiscal  i  Advice  has  been  received  that  an  i 


In  his  renort  to  the  Shareholders  ’.’’Pbide  Homer  L.  Gibson,  Toronto  yiat;,chewan  ad  Michipicoten.  This' 
nresident  J  H  Ralnvllle  savs  In  Montreal;  Geo.  M.  i  conipany  also  owns  fifteen  claims  In' 

president  J.  H.  Ralnvllle  says,  in  Toronto;  .1.  A.  Grififths.  To- ;  i,p,n‘ie„x  Town.ship.  Gaspe  County,  j 

■‘During  the  period  under  consld-  '•  rtirec- i  Q^p.  These  h^atlons  are  adjacent, 

eration  your  comp.any  has  m.sde  not-  '  ,,3,  p,„,3,  j  f®  th®  z^c  l5ad  ore^ ! 

ablp  progress.  All  bank  loans  and  _  ui  auil  leiia  ore.  | 

debts  have  been  paid.  Your  trea.s-  ' ^^„‘he  70  claims  47  are  located  l^n  ,  There  are  exce  lent  chances  for  more  ^ 
nrv  had  siiffirinnt  mnnpv  to  carry  : 'b®  RoujTi  copcr-gold  district,  north- 1  discoveries  in  this  district  and  con- 
lout  .all  tke  work  r^comW^^^  This  total  com- j  siderable  explocition  Is  being  car-! 

your  engineer.  Mr.  Thomas.,  .and  sue- 1  Pnses  nine  blocks  of  locations  in  the  I  ried  on  by  strong  organizations. 

I  coss  has  met  our  efforts.  '  j 

J  ous  and  has  been  completed  Your  LOOK  FOR  DIVIDEND  REPORTED  RICH 

i  r.ll  the  "assets  of  the  old  conipany.  CASTLE  TRETHEWEY  STRIKE  ON  WIGWAM 

i\our  directors  wish  to  express  their,  _ _  _ 

OA  AAA  CUAppe  1  riose  of  Castle-Trethcwcy’s  fiscal  I  Advice  has  been  received  that  an, 

20,000  SHARES  ^us  ca-eatlng  further  meai^s  to  fully  j  important  strike  has  been  made ! 

_  -m  -m  -m  m-  m  it  J*'  1  '  r- formation  that  the  company  has  now  >  on  the  property  of  the  Wigwam  Sil- 1 

■  ^  ^  .  I  J  Have  'IJ'P'®  lapital.  approximately  three  hundred  thou- ■  ver  Mine.  The  report  st.ites  th.at  a  | 

1  I  !*■  Ml  IjOICl  J.tX1.UCS  Rouyn  Quebec  property  was  dollars  cash  on  hand.  Decision  !  vein  five' Inches  wide  has  been  un- ! 

sold  to  the  Laval-Quebec  Mines.  Lim-  commencement  of  dividends  may-!  covered  on  the  200-foot  level  about 
Avr*ii  11  r  «  i«  •  1  ^  well-organized  and  'Irorgly-  pp  pj^ppp^p^j  4P  fpp4  from  the  shaft.  The  work  is  i 

Will  sell  for  .15  cents  a  share  financed  organization,  your  company  I, ^p  question  of  how  large  a  cash  re- 1  progressing  in  both  directions  from' 

receiving  m  serve  is  necessary  for  an  operation  of  i  the  shaft.  Although  only  82  feet  hasi 

PAP  VAI  TTF  tl  nn  1.400.000  shaves  I  g^ope.  {been  drilled  in  this  level  to  date,  the 

^  •  I  Laval-Quebec  stock,  which  shares ,  strong  feeling  exists  in  certain  show  ings  are  most  encouraging  and ' 

'lirTv.!  that  the  financial  poslUon  the  feeling  is  that  a  rich  ore  body] 

Tf  interested  write  - Rnx  HO  Financial  Times  Montreal  i  fllJ  of  the  company  and  the  mines  de-  might  be  uncovered  almost  any  time,  j 

ijtnterestea,  write  tsox  au,  ttjianciai  times,  ivtontreai.  jfore  power  justify  a  The  ore  showed  assays  of  no  ozs.l 

'  I  !  commencement  of  dividends  at  the  of  silver  to  the  ton  and  in  a  few  days  , 

- [^Laval-Quehec  will  presemtlv  justify  ouarterly.  and  hope  it  should  be  learned  how  far  the 

en'  ^he  downward  Oppressed  thft  an  announcement  vein  extends. 

nre  hrtdir^  tn  Tmo  f®  this  effect  will  be  forthcoming  be-  Wigwam  is  making  excellent  pro-; 

;  fore  the  annual  meeting  two  months  Rress  in  the  aggressive  drilling  cam- 


Strong  feeling  exists  in  certain  j  showings  are  most  encouraging  and  ] 
quarters  that  the  financial  position  the  feeling  is  that  a  rich  ore  body  ] 
of  the  comnanv  and  the  mines  de-  might  be  uncovered  almost  any  time,  i 


TYTIOT'  ikgr>ik.T  1  1  i  11  T*!-  •  C  •  ^tho**''d^tt-n*'wa rd  Oppressed  tnat  an  announcemeni  j 

WISE  MEN  do  not  put  all  Their  Eggs  in  One  l  ^re  bodlc^  To  TS  to  this  effect  win  be  forthcoming  be-  Wigwam  is  making  excellent  pro-; 

D  1  ^  L  a  a  Sil-  •  C  1  a  £a  J  fTt  T.  arT  rnnkln  v  arranTcrenVatT  fo^e  the  annual  meeting  two  months  |  Rre.^^ 

Basket,  but  most  Mining  Speculators  often  do.  !^T,rrf.f,!™TdHninJ  caST,  Whence.  palgn  that  is  now  wen  under  way; 

..  Sore  InTas^rti^^^^^  The  mine  is  grossing  a  million  I  and  Indications  point  to  this  prop- j 

Let  us  show  you  how  to  diversify  your  Tf,  depth  before  resuming  sink-  ounces  of  silver  a  year  and  netting !  e^ty  as  one  of  the  coming  producers  | 

speculation  with  the  minimum  of  risk.  in.*  "  ,  profits  of  about  three  hundred  thou- lot  Gowganda.  : 

“Confident  of  the  outcome  we  have  dollars  annually.  An  ex- I  Silver  output  from  Gowgauda  Is; 

DrD/^V  I  I  TC/^/^AADC  JP  I  ordered  a  new  hoist  to  rcnlace  the  P®”^'**^*’®  o”®  hundred  thou- ;  3t  a  higher  rate  this  year 

PERCY  LUSCOMBE  &  CO.  LTD.j"f",Uln'V“  domr.,r.o.ttlss.ld..oaW,aj«  <»r  »»y  ''J 

53  ST.  FRANCOIS  XAVIER  -  MONTREAL  [the  500-foot  level.  The  w-Uole  "’I”  oo  VSpah  Canrdlan  to  be, 

..  .  I  machinery  and  equipment  ..re  in  the  i  Proven  new  ground  and  it  must  ne  ,  ,  .  ,u,o  .v-  ' 

_ M-n  6223  -  7549 _  ,,  physical  condition.  The  mine  1®  ;  decided  Just  how_  fast  this  ®’a)endi- ; 

jar—  ■■■■: - ®y®’->’  indlcatlOT  of  better  re- 1  ture  will  be  handled.  ,  2.000 090  ounces  from  Gowganda  dur- 

I  ^  turns  after  adequate  development ;  I coming  year. 

I  c.  H.  MANATON  |  ;  unufcy  pen  i  avc  'capital  at  our  disposition  to  insure^  MILL  SOON  FOR  |  rA!Y\DlW  TORRlrV 

I  "  iL " kI:"":  I  d.  barry-hollinger  :  Ti:  itts,  . 

TORONTO,  OM.  j  p.m-  ™nt  higher  p.icF*  for  i  A.  Thoma*  shows  total  recovery  for  ^ 

xftninn.  1  Hooey  units.  Mining  investors  can  ;  „e  «oio  ogo  ooci.tg  -  tarry  on  considerable  lateral  work.: 

I  Minmg  Stocks— Mining  Proper.  always  get  reiiawe  and  independent  ] ITgTinTd  Idth  PvniiflTi.r"'tnn^Tf  H.  C.  Crow.  president  of  Barry- 1  This  Is  to  be  done  through  a  winze, 

ties  Quebec  end  Ontario  '  I  reports  of  an  Red  Lak»  and  quo-  tens  muled  with  a  \alue  per  ton  of  tt-iu-  ^  _ _  in  ^  ' 

Bought  and  Snld  I  I  !  58.88.  and  it  is  stated  that  the  new  Hojhnger,  has  Issued  the  following,  hj  .h  is  now  nearing  completion  to  | 


explore  and  ascertain  values  at  fur-  The  mine  is  grossing 


I  paign  that  Is  now  well  under  way: 
million  ^’’d  Indications  point  to  this  prop- ; 


explore  ana  asceriain  \ai  les  at  lur  -  silver  a  vear  and  netting  ®’'*y  o”®  o^  the  coming  producers' 

thrr  depth  before  resuming  sink-  O;  s^ver  a  Jear  ana  neiung  r.nwtranda  ! 

i_„  (Profits  of  about  three  hundred  thou- !  o* 

-F  .u- - . .  _.-v-..-isand  dollars  annually.  An  ex- I  Silver  output  from  Gowgauda  Is; 


Nipissing 

Teck-Hughes 
Cons.  West-Dome  Lk. 


WORTHWHILE  results  are  officially  reported 
as  being  recorded  in  these  producing  mines 
as  development  work  reaches  greater  depth. 
This  factor  should  warrant  a  marking  up  in  market 


Possession  of  this  information  is  important  before 
these  anticipated  advances  occur. 


MAILED  FREE  UPON  REQUEST 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

118  St.  James  Street,  Montreal 


Pick  a  Winner 

When  ore  bodies  are  proven  at  depth; 

When  assays  reveal  commercial  value; 

When  the  company  is  properly  managed; 

It’s  a  nine  to  one  rhanee  that 
The  SPECULATION  IS  GOOD.  BUY! 

ABANA  MINE  SHARES 

Which  we  recommend  as  the  best  speculation  offered  to.day 
at  a  low  price. 

Canadian  Mining  Brokers,  Limited 

86  St.  Francis  Xavier  Street,  Montreal. 

We  trade  in  all  stocks,  listed  or  unlisted. 


53  ST.  FRANCOIS  XAVIER  - 

Main  6223  -  7549 


!  ture  will  be  handled. 


C.  H.  MANATON 

611-620  Bank  of  Hamilton  Bldg. 
TORONTO,  0>T. 

Mining  Stocks — Mining  Proper¬ 
ties  Quebec  and  Ontario 
Bought  and  Sold-, 


D.  S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


Royal  Bank 
Building 
TORONTO 


Phones 
*AD.  4747. 


Specialists  in  Canadian 
Mining  Securities 


Free  Map  of  Quebec! 

I  Gold  Fields  | 

A  specially  prepared  ! 
'  map.  You  should  have  i 
one.  Send  today.  | 

W.  H.  Tborburn  &  Co.  | 

1  Limited  | 

ivoyal  Bank  Bldg. (Toronto: 


HOWEY  RED  LAKE 

Pcvplopmontf  at  thp  Howey  pro¬ 
perty  warrant  higher  prices  for 
Ho'^ey  units.  Mining  investors  can 
always  get  reliable  and  lTidepf»ndent 
reports  of  all  Red  Lak<*  and  Quo- 
her  issues  and  on  all  listed  and  un¬ 
listed  mining  stocks,  either  by 
personal  interview,  telephone  or 
writing. 

Solloway,  Mills  &  Co. 

Members  Standard  Stock  E^c^haQge 

20  years  associated  with  mining 
I'sr  our  BoardrfXMTi 
Uronnd  Floor.  Metropolitan  Bldg.. 

Toronto  % 

Phones  .Adelaide  6.171-2 


CHAS.  SPEARMAN 

(B.Sr  .  M.A.) 

COXSrLTrXG  mixing  geologist 

AXD  BXGIXERR. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Preliminary  exploration,  diamond 
drilling,  etc 


Charles  Menfzel  E.M. 
Consnlting  Mining  Engineer 

9  .ManDlne  Arcade  Annex  Phone 

TOBONTO  Main  31.38 


;MILL  SOON  FOR  :  riy,\i)iA\  mbraix. 

BARRY-HOLLINGER 

I  Canadla.n  Lorraln.  it  Is  propo-sod  to  i 

-  tarry  on  considerable  lateral  work.; 

H.  C.  Ctow.  president  of  Barry- !  This  Is  to  be  done  through  a  winze , 
Holllnger,  has  Issued  the  following  i  which  is  now  nearing  completion  to  | 


I  2,000.000  ounces  from  Gowganda  dur- 
j  ing  the  coming  year. 


Take  Advantage 


of  summer’s  market  dulness  to  buy  mining 
stocks  at  bargain  prices.  Inquiries  invited. 


;  transmission  line  and  .ub-station  i  f*”"  Pu^’^cation  in  the  I  a  de^h  of  about  70  feet  below  the 

1  were  placed  In  commission  on  Feb-  ,p  «  i,  !  -rv>o  i  j  x,,- 

Ituary  26th  and  are  of  sufficient  ca-  To  Ow  R«*®iTes.  ...  :  The  w-lnze  was  put  down  on  No.  17 

ipaclty  to  take  care  of  the  company’s  ,  nno  rr  '  riJd  oi  /  •  .  vein  car 

'Seeds  for  a  considerable  time  in  the  '  f  7®®-!*®^  1.000-ft ,  rfed  approximately  80' ounces  of^l- 

future  '  '®vcl  In  their  main  shaft.  Cross-cut- 1  ver  per  ton  across  20  inches.  The 

'  The  ■  bilance  sheet  figures  are  as  '  commence  at  the  800-foot  vein  plteh^  out  of  the  yinze  at  398 

follows  I  level,  and  it  is  anticipated  that  the  ,  feet,  but  is  to  be  picked  up  by  lat- i 

A.cofc  iocc  zone  will  be  cut  within  twenty  ;  tral  work  at  the  new  level.  ! 


Phone: 
Elgin  51 11* 


F.  G.  OKE  &  CO. 

Mcnbem  Standard  Stock  Eichange 

34  KING  ST.  EAST  -  TORONTO 


The  balance  sheet  figures  are  as 
follows; 

!  Assets. 


CaHe  Addfrm:  **Oha$m** 


The  Financial  Times  peaches 


Cash  . . . 

.$  2,818 

Bullion  and  concentrates 

26.287 

Accounts  receivable  .... 

658 

Inventories  . 

30.798 

Shares: 

I..aval -Quebec  Mines  . . . 

.  700.000 

La  Mine  d’Or  Huronia  . . 

20,000 

Mining  areas  and  rights 

.  1,991.027 

Buildings,  plant,  etc.  . . . 

.  250.914 

Office  equipment . 

1,160 

Deferred  a.ssets: 

Accrued  charges . 

3,104 

Nor.  Ont.  L.  &  P.  Co.  ... 

38,600 

Mine  d’Or  Huronia  . .  . . 

2,736 

‘Development  . 

.  705.052 

Total  . 

.$2,683,157 

* — Actual  cost  at  Argonaut — less 

production. 

Liabilities. 

Accoimts  payable . 

.$  29.382 

Bank  loan  and  overdraft  . 

31,753 

Accrued  bond  Int . 

12.240 

1st  mtg.  8  p.c.  bonds _ 

.  459.000 

Capital  stock  . 

3,090.000 

Working  capital . 

150.781  1 

Total  . 

.  $3,683,157  j 

Three  shifts  are  work-  i 


Good  progress  is  being  made  with 
dll  con.struction.  Foundation^  are  ' 


fifteen  feet  every  twenty-four  hours,  j  has  arrived.  Regular  production  ' 
"If  the  same  rate  of  improvement;  will  commence  some  time  during  the 
is  shoxi-n  on  this  level  as  on  the  up-  i  last  quarter  of  the  current  year.  The 
per  levels,  a  considerable  tonnage  |  mill  Is  designed  to  handle  about  50 
will  be  added  to  the  now  known  ore  i  tons  of  ore  daily.  Estimating  an 
reserves.  Every  level  has  Improved  average  recovery  of  35  ounces  of  sll- 
from  the  100-foot  to  the  600-foot  ver  per  ton.  and  an  output  of  52,500 ! 
level,  and  with  the  syenite  porphyrx-  ounces  of  silver  is  indicated  month¬ 
coming  in  on  the  600-foot  level,  the  ly,  valued  at  about  $35,000.  While  1 
officials  anticipate  even  greater  Im-  this  is  not  sufficient  on  which  to , 
provement  not  only  in  the  grade  of  expect  a  verj-  large  margin  of  profit, 
the  ore.  but  in  ^e  width  and  length  .vet  it  gives  promise  of  being  prelim- 1 , 
on  the  SOO-foot  and  1,000-foot  levels.  Inary  to  a  subsequent  increase.  i  ' 

Keep  .Mill  At  Capacity.  - — - — 

"A  nexy  electric  hoist  Is  on  order  TflPISSING  MIJTE.S.  | 

from  the  Canadian  Ingersoll-Rand  Mplsslng  Mines  Company  declared 
Co.,  and  will  be  delivered  and  ready  the  regular  quarterly  dividend  of  3 
for  InsUlling.  by  August  first.  ThLs  psr  cent.,  payable  July  20  to  stock 
hoist  Is  a  double  drum  capable  of  j  of  record  June  30. 
handling  a  load  of  6,000  lbs.  ,at  aj  Nipissing  Mining  Company.  Limit-' 
speed  of  6^  feet  per  minute  to  a  (tjjg  operating  company)  reports, 
depth  of  1,500  feet.  of  .June  19,  1926,  cash  in  banks.' 

T^e  one  hundred  and  fifty  ton  g;overnmpnt.  provincial,  industrial 


% 

Right  from  the  Mines 

Latest  News  of  Northern  IMine 
Development.  Published  Weekly. 

THE  MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT.  ONT. 

$2. »  Year  in  Canada  -  $2.50  a  year  in  United  States 


McIntyre,  Dome, 

Kirkland  Lake 


We  will  Be  pleaned  to  fnr- 
nUh  full  Information  on 
theae  opemtlna  mlnen  upon 
reqneat.  Orders  Executed 
on  AH  ExchanKea. 


A.E.Osler&Ca 


uing  to  capacity  for  at  least  one 
year,  the  outlook  for  Barry-Hollin- 


on  hand  and  in  process  at  mine  and, 
mill,  and  bullion  ready  for  shlp- 


gc  becoming  a  oxmislstent,  profitable  flf  t'rofiQ 

producer  Is  excellent."  $4.069.i99. 


w  I  xffTVF  PitfiT'PPTV  ARGON .\f  T  MINES.  [ 

'  '  ^  ’  *  At  the  l.OOO-foot  level  of  Argonaut: 

Shaft-sinkiitg  operations  on  the  ijaf,  revealed  a  new  vein.  Tt  j 

.  J.  Nine  property  at  Gowganda,  was  expected  that  present  operations 
hich  is  being  developed  b.v  the  Hu-  crosscut  but  two;  a  third  has| 


I W.  J.  Nine  property  at  Gowganda, 
j  which  is  being  developed  by  the  Hu- 


ronJan  Belt  c:(mpany.  have  reached  i  jn.  It  runs  $10  to  $12  acro.ss 

the  present  objective  at  the  380-foot  gjg{,t  feet 


station  has  been  cut  at 


Drifting  on  this  and  the  other  veins 


Thirtjf-Twoyearsofj 


Admiration  and  Gibraltar  Belting  for 
Transmission  Purposes. 

Gibrattar  Bdtbg  for  Conveyor  aad  Elev&tor  Pur> 
poaesrCfiaoibur  Air  Diffl  He«e;  Gibraltar  Paen- 
mabe  Tool  Hase$  Gibraltar  Water  liner  Hoas{ 
Dmlop  Extra  Staan  Hom;  Steam  and  Genwa!  Pur- 
pow  Shoot  Pachmgi;  FHction  Tape;  Pamp  Dio- 
pbragma  'lor  MU  ^npoaes  and  Other  Muu»9.«ad 
Pidp  MO  Rubber  Reqidroinanta. 

Dtmlop  BtMoon  Ttret  **Fave 


I  depth,  and  lateral  work  l.s  now  un-|,g  mantaining  good  commercial 
der  way.  The  Intention  here  is  to  „  director  reports.  j 

!  crosscut  to  explore  a  region  which  _ ' 

j  Lad  promising  surface  indications,  BOSTON  rtTHFRINE  : 

and  then  to  carry  campaign  j  ^  Burnand.  secretary-treasurer , 

,  nbnT?nn  7ppt  o^  Bo«‘oo  Catherine  Mines,  fos-' 
TilP  380-foot  l6VCl  is  ctDOUt  200  fG6t  .  ..  I 

below  the  diabase  keewatin  con- I 

X  -  'zone  running  through  his  conipany s! 

This  property  was  taken  over  by  !  P'-®P®’Ty.  Gold  HIH  Mines  and  Hill  ] 


on  All  KxchanKeta,  Esta,blished  1886 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO  ELgin  3461 


Castle  Trethewey 
Vipond  Noranda 

Bourkmaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


the  HurWan  Belt  Company  last  r  ’ 

fall,  and  its  development  was  started  t^®  Knkland 


DUNLOP  TBffi  A  RUBBER  GO(M>S  X!0.,  UMITEO, 
Head  Office  db  Factoriest  TCNtCmTO 
BrandMe  in  dta 


SILVER  BI  LLIOX. 

Work  has  been  resumed  on  the 
Silver  Bullion  Mines  under  the  man¬ 
agement  of  Murray  Kennedy.  Two 
new  pumps  were  received  last  week 
to  assist  In  the  de-watering  of  the  | 
shaft.  The  shaft  Is  at,  present  down: 
to  a  depth  of  300  feet,  and  the  Inten¬ 
tion  is  to  continue  it  down  to  the  | 
450-ft.  level.  When  this  objective  is  I 
reached  about  1,000  feet  of  lateral 
will  be  carried  out  at  the  bottom 
level.  I 

An  encouraging  ore  shoot  was  en¬ 
countered  on  the  275-foot  le-/el  on 
this  property,  and  tlte  management 
IS  now  planning  to  find  out  just,  how 
valuable  that  body  is. 

IIOMK  MINES,  LIMITi;i». 

According  to  official  figuics  of 
Dome’s  production  in  .Iiine  received 
this  morning  from  New  York  by  Ar- 
tliur  E.  .Moysey  &  Company.  Output 
for  the  month  amounted  to  $327,664 
compared  with  $328,028  in  -May, 
$311,551  in  April  and  $363,925  In 
June.  1925. 

This  brings  Dome’s  production  for 
the  second  quarter  of  1926  up  to 
$967,243  compared  with  $1,024,094  in 
the  first  quarter  of  this  year.  For 
the  6  months  ending  June  30th,  1926, 
Dome’s  gold  output  was  valued  at 
$1,990,189  as  against  $2,132,250  in 
corresponding  period  of  1925. 


Howey 
Dunlop  Synd. 
Noranda 
Teck-Hughes 

You  will  find  the  latest 
information  of  interest 
from  the  above  mines 
reported  in  the  current 
issue  of 

Gibson’s  Fortnightly 
Mining  Review 

If  you  are  interested  in 
keeping  posted  on  gen¬ 
eral  mine  conditions 
send  us  yonr  name  to 
receive  a  free  copy 
regularly. 

Homer  LGibson 

P  AW.  COM..NV  ^ 

Bank  of  Hamilton  Bldg. 
TORONTO 

Phonm:  Elgin  3241-2-3-4-5 


BRITISH  COLUMBIA 

offers  splendid  opportunity  for  Mining  Investments  and  Speculations 
Write  us  tar  information  and  advice 

MASON  &  DIBSRKOKSR 

Brokrrn  and  Financial  Agcnta. 

Member,  of  Victoria  Stock  Rxchange. 

Pemberton  Bldg.,  Victoria,  B.C.,  — and —  Roxern  Bldfx..  VanconTer.  B.  C. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


JAY  COPPER-GOLD  MINES 

LIMITED 


4:S 


The  stock  of  this  company  offers 
great  possibilities  as  a  Mining 
v  Speculation. 


Shaft  now  being  sunk 
in  ore  running  froip 
15  to  30  %  Copper 


THE  RNANCIAL  TIMES.  MONTREAL.  JULY  9,  1926. 


NEW  YORK  STOCKS. 


Allis-ChaloKira 
Am.  Agri.  rhpmiral. . 
Am.  Boab  Magneto 
Am.  Can  .  . 

Am.  Car  ft  F . 

Am.  Ice 

Am.  Corp . 

ApivLinsepd  .  ... 
Am.  locomotive.  . . 
Am.  Ship  &  Com 
Am.  Smelting 
Am.  Steel  Foundries.. 
Am.  Tel  ft  Tel 
Am.  Wonlon 
Anaoonda  Copper.. . . 
.AtcJjjsoa 

Atlantic  G  ft  W.  I.. . 


Range  of  Active  Listed  Securities 


Baldwin  Ixico . 

115!, 

115"'^ 

+  M 

Balt,  ft  Ohio 

94)4 

94 

_  Iff 

Bethlehem  Steel.  . . . 

41-x 

45*^ 

4-  .3% 

Brooklyn  M  T . 

62)4 

63 

+  H 

(  alifnrnia  I  etrol.. 

84', 

34 

-t  M 

(  anudian  /nciflc  .  . 

164% 

164*4 

—  M 

<  entral  I  eather 

9’* 

9 '4 

+  M 

Crrro  d'  Pasco  .  . 

65^4 

65  li 

—  M 

(  hsmljer  Motors 

12 

Chirreo  M.  ft  St.  P. 

11 

11 

Chie-.go  Rock  Is. 

—  Vi 

Cbiie  (’opper  Co. 

.3.3 

32'ii 

(  <  lorado  Fuel 

44 '-4 

45Vii 

A-  % 

( '  msolidalcd  Gas 

102 

10.3)li 

-f  V/,- 

Continental  ('an.  . . 

78  H 

«2'., 

f  SH\ 

Corn  Products 

46^* 

44"* 

-  *4 

Crucible  Steel .  .  .  . 

74 

74 

+  )ii 

Cuba  Cane  Sugar  . . 

S'i 

SH 

-  % 

C olumbia  Gas . 

82  v; 

S2M 

1 

Erie  Railroad  .  ... 

.37 

•3714 

+  M 

Famous  Players . 

117 

115% 

—  m 

Abitibi  P.  &  P.  Co . . 

'  ’  Asbesto.s  Corporation . 

Do.,  prof 

Atlantic  Sugar . 

Belgo  pref  . 

5*  Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Ml  Brompton . 

W  B.  C.  Fishing . 

H  B.  E.  Steel . 

M  Do.,  Ist  pref . 

Do.,  2nd  pref . 

4  Can.  Canners . . . 

M  Do.,  pref . 

'4  Canada  Cement  Co . 

Can.  Indus.  Alcohol . 

Can.  Steamship  Lines . 

7^  Do.,  pref . . . . . . 

H  Do.,  Voting  Trust . 


Dividend 

4 


- Week  ending  July  7th,  1926 


1926  To  date 


Toronto  Stocks. 


Ahitibi  .  76 

Am. Sis.  B .  . .  62 

no.»pref . . .  93U 

Arnold  B, .  22h 

Do.,  pref .  90 

Barcelona...., .  82 

Bell  Tel  . . .  18R 

Bldg.  Pr.prcf . . . .  ...  86 

Brazilian  .  981^ 

I>o.,prcf  . .  99 

Brant  C.  pref . .  .25ft 

Brompton . .* .  20 

B.C.Fish .  73*ti 


Freeport  Texas 
General  Klectric 
General  Motors 
Goodrich 

Great  Northern  pref 
Great.  Northern  Ore. 
Gulf  States  Steel 
Inspiration  Copper.  . 
Internat.  Harv,  N..T. 
Internat.  NicUel 
Jnt,  More.  Marine  •. 

Do.,  pref 
Internat.  P.iper. 

Kelly  Springfield 
Kennecott  Copper 
Lehign  Valley 
Miami  Copper 
Missouri  K.  and  T.  . 


Missouri  Pacific 

37»s' 

37'., 

— 

National  lyoad 

1.58 

Nevada  Consiil  Cop. 

13’k 

13'. 

-  1* 

New  Haven 

4574 

44*. 

—  I'-, 

Northern  Pacific. 

73', 

7.31  ji 

-  J'* 

Pan.  .4mer.  Petrol 

72 

7.3  ‘i 

-1-  Ua 

Pennsylvania  R.  U.  . 

.53 't 

63*4 

Prre  Marquette 

9.5*4 

go-’i 

-I-  4 

Pierce  .^rrow 

28', 

29'* 

-t-  l-H 

Kay  (’on.  Copper. .  . 

14 

14 

Reading 

9.5 '-i 

9.5'.. 

Republic  Iron  ft  S 

.55', 

56', 

;  'h 

Royal  Dutch. 

•53', 

St.  Ixiuls  ft  S.  F 

98*4 

97 14 

—  I'i 

Sinclair  (.'on.'soHdated. 

22  *  ■ 

22'i 

Sloss  Sheffield. 
Southern  Pacific  ^ 
Southern  Railway  .  . 

138 ‘0 
104*4 

104 

118‘r 

119') 

+  I'-f. 

Do,,  pref 

921* 

92% 

I2 

Stromberg  Cr  ... 

Studi’baker  .  . 

62’'. 

.53 

+  '  M 

Tennessee  Copper.. .  . 

11*4 

11  "2 

-  vl: 

Texas  Oil  . 

54*4 

64** 

Texas  Pacific. 

54-''* 

53  U 

-  1%  1 

Tobacco  Prod.  (Jo 

105 

104*s 

T’nion  Pacific 

155', 

155 

—  '-4  1 

T^.  S.  InduHt.  .Mcohol. 

58 

5.5* 

-  2  V, 

U.S.  Rubber . 

.58 'i 

58  ‘  4 

IJ.S.  Sta<'I  . 

143^ 

141"* 

—  2  1 

Do.,  pref  . 

130 

129' a 

- 

Utah  ('opper . 

Vanadium  . . . 

3,5l!, 

37 

. 1 

■  P*  ; 

Westinghousp  . . 

68.,- 

68-'* 

—  ' 

White  Motor  . 

68 

58 

Willys-Overland 

.3P* 

30!, 

—  1  j 

Con.  Mining  &  Smelting .  6 

Detroit  United  Ry . . . 

Dominion  Bridge .  4 

Dom.  Coal,  pref . 

Dom.  Steel  Corp.,  pref . 

Dom.  Textile .  $6 

Hollinger .  26 

Lake  of  the  Woods  Milling .  12 

Laurentide .  6 

Mackay . .  7 

Do.,  pref . . 4 

Montreal  Power  Cons .  8 

Nat.  Breweries .  $4 

Price  Bros.,  pref . .  6 1 

Penmans  Limited .  8 

Quebec  Power .  5 

Viau  Biscuits . 

Shawinigan .  8 

So.  Can.  Power . $2 

Spanish  River .  7 

Do.,  pref .  7 

Steel  of  Canada . 7 

St.  Lawrence  Flour . 

Twin  City .  5 

Winnipeg  Electric .  2 

Do.,  pref .  7 


4,355 

*19 

19H 

19 

19*.  8 

20 

I6J4 

647 

18M 

18*-g 

I8J4 

1»H 

19Ji 

11 

824 

69 

71  H 

69 

71H 

73 

56 

463 

1»H 

19  H 

18 

ISH 

19 

10 

50 

49 

49 

49  - 

49 

50 

47 

6,271 

•211  H 

215^* 

211J^ 

213 

247  H 

165 

40 

2 

2 

2 

2 

.314 

2 

1,073 

lOOH 

102 

100^4^ 

lOlJg 

102 

80 

30 

51 

51 

51 

61 

52 

40  J-^ 

110 

15 

16 

15 

16 

25 

105i 

561 

92  H 

93 

91 

93 

9918 

89  Ji 

700 

•19  60 

19  60 

19  25 

19.25 

20.10 

17.45 

38 

141 

141 

140 

141 

175 

140 

1,676 

86  H 

89 

9G}4 

89 

93J-4 

81 J^ 

55 

1.33 

1.33 

133 

133 

137 

130  Ji 

88 

70  >4 

70 

70J^2 

7014 

73*4 

68*4 

2,896 

226  H 

226^8 

224 

22414 

230 

209 

1,463 

61 

62 

61 

62 

69 

66 

30 

100 

99’^ 

99)4 

99  Ji 

100 

96?.i 

25 

185 

185 

185 

185 

190 

174J^ 

145 

•127 

12714 

127 

127  ji; 

130 

113 

103 

28 

28 

28 

28 

28 

19 

1,307 

*206 

205 

203 

203 

208 

167Ji 

65 

83 

8.3 

83 

83 

92 

82?^ 

600 

*101 

102 

100  H 

102 

108 

96  J^^ 

90 

*111*4' 

111 ’4 

lllH 

lllH 

119 

108 

620 

104)^ 

106 

103  H 

103  H 

106V'^ 

9514 

650 

40 

41  Ji 

40 

40  H 

46 

26 

173 

71 

71 14 

70 

71H 

79 

68  Ji 

136 

4SH 

47  H 

474 

47  H 

53*4 

45 

54 

97  H 

97  J^ 

97  H 

97  M 

99 

96 

Nova  Scotia . 
Royal . 


13 

51 

211H 

211  H 

211J^ 

211  H 

2nji 

12 

104 

271 

271 

270 

270 

271 

253 

16 

132 

290  H 

295 

290 

295 

300 

283 

14 

50 

249 

249 

249 

249 

265 

248J 

*Ex.  Dividend. 


DIVIDEND  DECLARATIONS. 


Yewly  DIv. 
Rate  DreUrsd 


Toronto  Unliiled  Quotations. 

Furniahed  by  O*  C.  Williams  &  Co. 


Worthington  Pump 


Furni%hcd  by  W'att  &  W’atl,  Toronto. 

Div. 

Banks  Rate  Price 

Can.  Bank  of  Commerce  12  1*222 
Dominion  Bank  .12  1*  211 

Imperial  Bank  12  1*  204 

Bank  of  Montreal  .12  2*  270 
Bank  of  Nova  Scotia.  16  290 

Royal  Bank  of  Canada  12  2*  249.^3 
Standard  Bank  of  C’an  12  196 

Bank  of  Toronto  .  12  219 

fyoan  A:  Trii^t  C’oinpanles 
Canada  Landed  (Par  $100. 

— $50  paid  up)  .  10  90 

Canada  Permanent .  .  12  206 

Central  Canada . 12  226 

Huron  ft  Krie . 7  '  132* 4 

I.andrd  Banking  .  .  .8  152 

National  Trust  12  235 

Toronto  General  Trusts  12  221 

Union  Trust  .  .7  99 

Toronto  Mortgage  iPar 

.$501  10  100 

Preferred 

American  Sales  Rook. .  7  94 

Canada  Bread  7  110 

Canada  Cement  7  IMtj 

Canadian  General  Elec¬ 
tric  New  (Par  ^50)  7  65^2 

Can.  Locomotive  7  83*4 

Can.  Car  ft  Foundry  7  84 

Citv  Dairy  7  106*4l*iX.l Ai  6  59 

Dominion  Stores  8  116*4 

Goodvear  (6*4<','  arrears 
in  dividends —1  7 

Mackay  Companies  4  70 

Maple  Leaf  ^Ti11ing  .  f  95 
North  Star  CPar  $51  ^  7  4  75 

Pacific  Burt  iConwrtible 


Asbestos  Corp.,  pref. . . 

7 

1*4 

q 

July 

16 

July 

2 

IJi 

12 

Canada  Car.,  pref . 

7 

1*4 

q 

July 

10 

June 

25 

5Ji 

7 

Tucketts  Tab.,  com  .  . . 

4 

1 

q 

July 

15 

.lune 

30 

3 

4 

Do.,  pref . 

7 

Iti 

q 

July 

15 

June 

30 

5Ji 

7 

Dome  Mines . 

$2 

56c 

q 

July 

20 

June 

30 

$1.50 

$2 

Bell  Telephone . 

8 

2 

a 

July 

16 

June 

23 

6 

8 

Internat.  Paper  pref. . . 

6 

i>4 

q 

July 

16 

July 

2 

4J^ 

6 

Do., . 

7 

l»i 

q 

July 

16 

July 

2 

5Ji 

7 

Mont.  Tramways . 

$10 

$2.5{ 

q 

July 

15 

June 

30 

$7.50 

$10 

Quebec  Power  com. , . . 

5 

1  Ji 

q 

July 

15 

June 

30 

3»i 

5 

Do.,  pref . 

7 

l*i 

q 

July 

16 

June 

30 

6Ji 

7 

Dom.  Pow.  &  Trans., 

pref . 

7 

l*i 

q 

July 

16 

June 

23 

7 

Goodyear  Tire,  pref. . . 

7 

l*i 

q 

July 

20 

June 

16 

5Ji 

7 

Sterling  Coal . 

4 

1 

q 

July 

20 

June 

21 

3 

4 

Tor.  Gen.  Trusts 

12 

3 

q 

July 

20 

June 

15 

9 

12 

Port  Alfred  Pulp,  pref 

7 

l*.i 

q 

July 

15 

June 

8 

Can.  Converters . 

7 

1*4 

q 

Aug. 

16 

July 

31 

5Ji 

7 

Shawinigan  W.  P . 

8 

2 

q 

July 

10 

June 

21 

6 

7 

Shredded  Wheat . 

$.3 

76c 

q 

,lulv 

30 

June 

21 

.75 

Sherwin  Williams,  com. 

6 

1*4 

q 

July 

30 

June 

15 

3 

6 

Do.,  pref . 

7 

1*4 

q 

July 

30 

June 

15 

314 

7 

Dom.  Textile,  pref. .  . . 

7 

1*4 

q 

July 

15 

June 

30 

54 

7 

Laurentide  Power 

5 

1  Ji 

July 

16 

June 

30 

3»i 

5 

Asbestos  Corp.,  pref.. . 

7 

l^i 

q 

July 

16 

June 

1 

l*i 

Industrtol  Stacks  Bid 

Canadian  WeetlnghouM .  164.00 

Cockahutt  Plow  pref .  57.00 

Cosgrave  Breweriea .  2  25 

Dominion  Power  7%  pref .  96  50 

Dominion  Power  Comnioa ....  39.50 

Dunlop  Tire  7%  pref .  71  .50 

Englian  Electric  pref .  69.00 

Farmera*  Dairy  pref.  ....  97.00 

Goodyear  Tire  6%  pref .  90  00 

B.  Greening  Wire  pref .  94  00 

King  Ed.  Hotel  Deb.  “A" -  79  00 

King  Ed.  Hotel.  Deb.  “B".  . .  69  00 

Mount  Royal  Hotel  pref .  39.00 

I  Robert  SImpaon  6%  pref .  100  00 

I  Willard's  Chocolates  pref .....  69  00 

Theatre  Stocks. 

Hamilton  Pantagee  Common . 

Loew’s  Buffalo  8%  pref . 

tioew's  Buffalo  common .  1.75 

Loew's  lytndon  Common .  2  90 

Loew’s  London  Pref . . .  6  50 

Lopw’a  Toronto  Pref. . .  85,00 

Loew’s  Toronto  Common .  25.00 

I  Loew’s  Windsor  pref .  26  00 

I  Mansfield  Theatres  pref .  52  00 


;  Capital  Life  26%  Paid . 

;  Commercial  Life  10%  paid.. 

I  Continental  life  20%  paid. 
Crown  Life . 


100  00  102.00 
69  00  72  00 


jfO  Brompton . .* .  30 

31  B.C.Fish .  73*^ 

Do.,  Is  pref .  9 

6  0*  Do.,  2nd  pref . I 

57  U  BurtF.N .  53 

Can.Brd.  .  75 

''4  Do.,  pref  .  107 

9  Do.,  B  pref .  98 

I  Can.Cem  . 103 

60  Do.,  pref . . .  71 

9g  Can.Btk  . 

Oft  Do.,1*tprcf .  93V< 

90  Can.  Can  .  12^4 

16*4  Do.,  pref .  63 

1  1  Can.  Can . 

j-i  Can.  G.E.  pref .  h*H 

Can.Alco." .  19vJ 

10  Can.  Loco  . 

**»  Do.,  pref . 107 

2  C.P.R . . .  165 

sn  Cy.  Dairy .  .. 

Cong.  Gas .  170!4 

1 0  5^  Crowa  N .  65 

§91^  Davies .  30^ 

7^45  Detroit  U .  IVi 

to  D.  Iron  pref  . 

U  14  D.Rad.,pref . 101 

Dul.Supr .  32'^ 

58  E.Thes .  25 

iq  Do.,  pref .  86 

JL-  „  Do.,  pref .  H9M 

74  Do-.  Ptel .  123 

I  n  Goodyear,  pref .  94 

I  MIg.,  1  pret .  100 

19  I.  Niekcl .  SIM 

>61.2  Kelvin .  17 

IQ  Do.,  pref .  91 H 

....  L.  Woods .  142 

’“I'z  Laurent .  87  J  4 

16  Loew’s  T .  25 

jgl  .'  Do.,  pref .  81!s 

Mackay . 132 

Do.,  pref .  70 

>6  Maple  Lf . 57 

Do.,  pref .  94 

Maas.  H .  52  H 

Do.,  pref .  9444 

McK.  Ind .  22W 

Do.,  Vot.  Trust . 

Do.,  pref .  88 

»3  Mex.  L.  P .  .30 

$3  Do.,  pref .  80 

lfiL7  Month,  pref . 

Nor.  Mex  .  42)4 

Do.,  pref  .  83 H 

Pae.  Burt  .  92)4 

Do.,  pref .  102)4 

-  Penman’s . 182 

Do.,  pref .  103 

P.  Hpe.  S  .  88 

*>•••  Do.,  pref .  100 

P.  RlcoR .  43  W 

A,k  Do.,  pref . 

164  00  167  00  '’•P, . 

67,00  59.00  .  ’?2 

2  26  3  60  ” .  i5 

96  50  99  00  . ^ .  S; 

.39  50  42  ,00  ?0 

69  00  ' .  AO 

i«vSo  iXRiv-.v;:::;;:;::::;:;::  10? 

96  (Ml  S.  Chem.  pref .  9 

11  XX  Tuckett .  60  . 


A  Uifte  higher 
in  ptiae,  but  — 
itthatafOOfubrAit 
diUbrenee  joita 
few  cents  make. 


PLAYER’S 

NAVV  CUT 

CIGARETTES 

20«*35t 


New  York  Ourb  Prices. 

Furnished  by  Jeoks,  Garynne  ft  Co. 

Bid.  A 

Sup.  Pow.  “A” .  25 

"B" .  26«< 

>Amn.  Oil .  17}4 

Oil .  60 

Tobacco .  21)4 


Standard  Oil  Stodu. 


96,00  S;,'"",'?!’' 

81.00 

«}  0® 

Ji  ^  Tuckett.. 
?i  nS  Tw.City. 


Amn.  Sup.  Pow.  “A” .  25 

Do.,  "B" .  26«< 

Anglo  Amn.  Oil .  17>4 

B.  A.  Oil .  60 

B.  A.  Tobacco .  21)4 

Centrifugal  Pipe .  24 

Con.  Gas  Balt .  52)4 

Conti.  Baking  B .  11)4 

Cda.  Dry  Gin  Ale .  61 

Conti.  Oil .  22)4 

Davies  "A” .  29 

Dom.  Stores .  60 

Durant  Motors . .  6)4 

Elec.  Bond  ft  8h .  68^4 

Elec.  Investors .  8814 

Engrs.  Pub.  Scr .  22?4 

Ford  Motor  of  Canada . 495 


Do.,  pref. 
Winpg.  E  . 
Do.,  pref. 


.3  08  Commerce 


Goodyear  Tire . 

Happiness  Candy  "A" . . . . 

Imperial  Oil . 

Int.  Pete  . 

Mtn.  Prods . 

Nipissing . 

Penn.  15^t.  ft  Pow . . 

Prairie  Pipe  Line . 


Excelsior  I,ife  29%  paid  . 


intn  C ommon  any  time’) 

7 

104',' 

5  71 

PcftO  Rico  Ry 

Spanish  River  fCum-Par- 

" 

S5 

R  24 

tiripatingl 

7 

110 

6  36 

A. 

7 

02*1* 

Steel  nf  Canada 

7 

116 

6  OS 

Twin  City 

7 

ini 

6  93 

Tri-ritv 

6 

RO 

7  50 

Winnipeg  Electric  . 

roniriion 

7 

07 

7  20 

Bell  Telephone  .... 

R 

33R 

5  RO 

Brazilian 

a 

9RI4 

5  09 

FN.  Bnrt. 

British  American  Oil  (Par 

$.3 

.67 

5  26 

S2.S) . 

S  2* 

R3U 

4  69 

I'-.PR.  .  . 

10 

lfi5 

6  12 

Tanada  Cement . 

fi 

105 

5  71 

Gitv  Dairy 

3 

71 

4  23 

('•onaijmers  Gas*  . 

10 

170?i 

5  86 

Dominion  Storea.  ...  . . 

$2.40 

6o)» 

3  05 

Mackav 

7 

133 

5  26 

Twin  City  .  ... 

Fondq 

5 

70 

7  14 

Canada  Bread  09411 

6 

105  06 

6  50 

('anada  Cement  0929')  . 

6 

102  r>3 

5  20 

Can,  Steamship  (1943) 

5 

!>4)-4 

5.50 

Can.  Locomotive  0051) 

fi 

100  00 

fi'OO 

Rio  de  Janioro  0035) 

5 

06.00 

5.90 

Sao  Paulo  Tram.  (1029). 

5 

97)8 

5.90 

7  45  Real  Estate  Loan .  7 

6.36  1  Brantford  Cord.,  pref.,  8 

*’  ”  :  Universal  Utilities, pref.  12 

6.3!'  Do.,  com. .  6 

8  3‘>  j  Canada  Cement,  com. .  6 

|5  Consolidated  Smelters,  6 

6  88  I  Do.,  extra . 

N.  Can.  Power,  com.  3 

^  i{  ;  Can.  Nor.  Power,  pref  7 

7  37  N.  Ont.  L.  &  P.,  com. .  4 

7  -37  Do.,  pret  ...  6 

^  Spanish  River,  com  .  7 

8  24  Uo  *  Pi’ef . 

j  Public  Serv.  Corp.  N.J.  S5 

5  Eastern  Theatres,  pref.  7 

6  03  j  Hollinger  Gold .  26 

8  93  '  Steel  of  Can.,  com  ...  7 

^  Do.,  pref  , .  7 


!  Me  S  July 

15 

June  29 

26c 

12  Me 

3J^  S  July 

15 

.lune  16 

7 

7 

2  q  July 

16 

June  20 

6- 

8 

12  A  July 

15 

June  30 

12 

12 

6  A  July 

15 

June  30 

6 

6 

1  M  q  July 

16 

June  30 

4H 

6 

3  S  July 

15 

June  30 

6 

6 

$3  July 

16 

June  30 

$3 

$5 

*i  q  .Tuly 

10 

June  30 

214 

3 

1  *4'  q  July 

15 

June  30 

5  Ji 

6J^i 

1  q  July  25 

June  30 

3 

4 

3  S  July 

26 

June  30 

6 

6 

.  85  00 

.  25  00 

26  00 
.  52  00 

.  25  00 

17.00 
35.00 
.  12200 
22.00 

87  00 

28  on 

29  00 

26  00 

Imper . 

Montr  . 

N.  Scotia . 

Royal . 

standard  . 

Toronto . 

Loan.  Truat:  . 

Can.  Lnd  . 

Can.  Per . 

. $osH 

. 290 

. 225 

52  00 

360.00 

Hur  &  E  . 

21  00 

Do..  20%  praf... 

.  26J4 

49.00 

Lnd.  Bnk . 

. 162 

.  23  00 

Nat.  Trst . 

212)4  j  Redbank  Oil . 


496 

499 

99  )i 

99)4 

36 

37 

6*1 

H 

85)1, 

36 

33‘< 

SSM 

26)4 

2h*4 

6)1 

6)4 

147 

150 

124Mi 

125 

Rickenbacker .  . .  4)4 

Salt  Creek .  33)s 

8.0.  Ind .  65 

S.O.  Kon . 120 

S.O.  New  York .  34)4 

Superheater . 150 

Un.  Lt.  ft  Pow  "A*: .  16)4 

Vacuum  Oil . 103  *4 

Venez  Pete .  6)4 


1  %  q  July  1 5 
Hi  q  July  15 


June  30 
June  30 


Monarch  Life  10%  paid  21  00  . ,  Do.,  20) 

I  National  Life  26%  paid ......  49.00  .  .  |  Lnd.  Bnk  ’ 

I  Re-Insuranee . .  23  00  .  iNat.  Trst. 

'  Saskatchewan  Life  10%  paid..  15  on  20  00  Ont.  Ixian 

’  Security  Life  26%  paid .  30  C.)  34 .00  I  Real  Est 

Sovereign  Life  26%  paid  ....  26  00  28 .  SO  I  T.  Gen.  T 

j  Sun  Life  76%  paid .  410  00  .  Tor.  Mort 

‘  Mortgage  ft  Loan  Sfoeks.  I  Union  T ,  . 

,  Britisn  Mtge.  ft  Loan  202  00  Bonds: 

;  Can.  Mtge.  Investment  .  .  65.00  |  C.  Bread, 

i  Commercial  Finance  pref  59.00  61  00  Can.  Can. 

I  London  L.  ft  S.  Par  $50.00..  .  ,  44.00  ...  Can.  Ixico 

;  Midland  I.iOan  ft  Savings  17  00  .  Mex.  Elec 

j  Mortgage  Discount  pref  ..  7  00  7  50  j  Mex.  L.  P 

I  Peoples  Lotn  &  Savings .  72  00  76  00  i  Penmans . 

;  Security  Losn  ft  Savings  ...  100  00  Rio.T.  Ist 

I  Sherbrooke  Trust  Co.  105  00  '  S.  Paulo  . 

;  Sterling  Trust  ex.  Dividend  .  74  50  .  StI.  C.  C. 


Fordsn  Exchance. 


jg'3  * — Anglo  Aroertesn  Oil .  18 

2 — Atlantic  Refining  com .  117^ 

2444  Do.,  pref .  117)4 

gjD  4 — Buckeye  Pipe  Line .  51 

11  Js  6 — Eureka  Pipe  Line .  ,56 

6 — Illinois  Pipe  Line .  1.36 

35^*  7 — Imperial  Oil .  35)4 

66  8 — Indiana  Pipe  Line .  68 

J,  9 — Internatl.  Pete  common  ... .  .33*4 

ggj’  10 — National  Transit .  lnl-4' 

23  11— N.Y.  Transit .  46)4 

99  12 — Northern  Pipe  Line .  75 

4)4  18— Ohio  Oil .  60 

99)4  14— Prairie  on  ft  Gas .  5314 

37  15 — Prairie  Pipe  Line .  124)4 

)4  1 6 — Southern  Pipe  Line .  67 

36  17— South  Penns.  Oil  .  37)i 


6!!4  20—  Do.,  N.J.  Com . 

50  21—  Do.,N.J.  pref . 

25  22—  Do.,  N.Y . 

27  38 — Union  Tank  Car  common. . 

4J4  24 —  Do.,  pref . 

3S)s  25 — Vacuum  Oil . 


*Ihe(^scukitimcf 


20  00  Ont.  Ixian . 106)4 

34  00  I  Beal  Est  .  86)4 

28  .  SO  I  T.  Gen.  T . 222 

.  Tor.  Mort .  100 


I  Bonds: 

I  C.  Bread .  105 

61  00  Can.  Can .  06)4 

.  Can.  Ixico .  99)4 

Mex.  Elec .  58 

7  50|Mex.L.  P .  67 

76  00  I  Penmans .  89)4 

Rio.T.  Ist  . 94)4 

I  S.  Paulo  .  97 

.  StI.  C.  C .  106 


Royal  Bank  Quotations: 

Demand  New  York  Montreal 

Sterling .  4.85)4  4.8634 

Belgium . 0246X  .02469 

Belgium . 0246)4  .024649 

Germany . 2881  . 237740 

Holland . 4016)4  .4011)4 

Norway . 2196  .219361 

Sweden . 2681  .267808 

France  . 0269  .026872 

Denmark . 2661  .2648)4 

Greece .  M2SM  .012289 

Italy . . 0.331  .033064 

Spam . 1595  .159326 

Switgerland . . .  .1936)4  •  193439 

New  York  funds  in  Montreal  arc  quoted  at  7-61 
of  1%  diseount. 


lt^pcxj}er 


standard  Bank .  12 


$1.25  q  Sept.  30  Sept.  3 

3’vSJury31  .Tune  30 

2  July  15  June  29 

1*4  q  Aug.  2  July  7 

1?4  q  Aug.  2  July  7 

3  q  Aug.  2  July  16 

$1.28  .32c  q  July  16  June  30 


Maple  Leaf  Mill,  pref 


4  23lPenman8.com  .  8 

5  86 1  Howard  Smith,  pref. . .  8 

B  26  '  Power  Corp.  of  Can., 

714  pref .  6 

!  Christie  Brown,  com .  .  $1.3' 
*  52  i  Do.,  pref. .  7 


q  July  26  July  10 

IH  q  July  19  July  3 

1  Aug.  2  July  21 

1  S  Aug.  1  July  10  ^ 

2  q  Aug.  16  Aug.  o 

2  q  July  12  June  30 

1  q  July  16  June  30 


Do.,  pref . 

Internat.  Nickel,  pref. . 
Abitibi  P.  &  P.,  com. . . 


30c  q  Aug.  1 
1  q  Aug.  1 
60c  Aug.  16 
3  S  Aug.  2 
1  ^4  q  Sept.  1 6 
114  q  Aug.  2 


July  15 
July  20 
Aug.  4 
July  15 
Aug.  31 
July  12 


q  July  20  July  10 


Investment  Retuma, 

Investment  returnu  compiled  by  Oswald  and  [ 
Drinkwater: 


Ahitibi  . $4  76  ^ 

Asbestos  prof  7  72*^' 

Belgo  Can.  P.  pref.  .......  7  9514 

Bell  Telephone . .  8  138 

Brazilian  6  100 

Can.  Car,  prof  . 7  83 

Can.  Cement .  6  104H 

Do. .  pref  .  7  114 

Can.  Converters. ..  a .  7  90 

Can.  Cottons  .  8  116 

I')o..pref  .  6  93*^2 

C.  G.  Electric  pref .  7  65 

(Par  value  $50) 

Can.  Ind.  .Mcohol . . . . $1.28  19}* 

C.P.R . 10  164  W 

Can.  Salt.  . . . 8  13.5 

Dom.  Bridge . 4  lOlJj 

Dora.  Glass .  7  91 

Do.,  pref  .  . .  . .  7  104 

Dom.  Textile . $.5  93 

Do.,  p;*ef  . 7  116 

Goodyear,  pref  . ^  7  94  *  a 

Howard  Smith,  pref . *  8 

Inter.  Paper,  pref . 7  94 

Jamaica  P.  S.  pref .  7  97 

L.  of  the  Woods.  . . 12  141 

Do.,  pref . 7  116 

Jjiurcnlide  Paper .  6  89 

Laurentide  Pow . 6  105 

Mackay . 7  133 

Mont.  Cottons .  6  110 

Do.,  prof  .  7  115 

Mont,  rower .  8  224 ^>1 

Mont.  Tramways . 10  174 

Nat.  Breweries  . $4  62 

Do.,  pref  .  7  107 

Ontario  Steel  .  4  73 

Ottawa  Power . 6  95 

Penmans  .  8  185 

Do.,  pref .  6  104 

Price  Bros  . 2  67 

Do.,  pref  .  6Lj 

Quebec  Power .  5  127 

Do.,  pref  .  7  1101*2 

Shawinigan .  8  203 

Sherwn  Williams .  6  131 

Do.,  pref .  .  .  7  113 

So.  ('an.  Pow.,  pref .  6  100 

Spanish  River . .  7  102 

Do.,  pref . 7  112 

Steel  of  Canada .  7  103*i 

Do.,  pref .  7  116*^ 

Tuckett  Tobacco .  4  62 

Do.,  prof .  7  103 

Twin  (3ty  . 5  TP  j 

Viau  Biscuit,  pref .  7  87 

Wabasso  (^)tton .  $4  61 

Winn.  Elec,  pref .  7  97,'a 


N.  Y.  Cotton  Exchansre  Prices. 

Furnished  by  Jenks,  Gwynno  &  Co. 

Open.  High  Low  Clo.xing 

January .  16.30  16.39  16.30  1644  46 

March .  1645  1675  1646  1662  tdg. 

May .  1667  1690  1667  1680  tdg. 

July  .  1792  1814  1787  v  1807  tdg. 

Oetobef. . .  164.3  1663  1639  1652-54 

December  ...  1642  1665  1637  1648-50 
Spot  Cotton .  . .  1855  up  15. 


.5  80  1928  Price  Range 


MINING  MARKET 

Toronto  Mining  Market  Transactions  for  Week  ending  July  7th,  1926. 
Furnished  by  Stobie  Forlong  ft  Co. ,  Toronto. 


STOCKS 

Share  sates 

Open 

High 

GOLD 

Algonquin  . 

2’r8.800 

3)4 

7 

.  2000 

3 

3 

Argonaut . 

61,650 

21 

21 

Atlax  . 

2,500 

2)*' 

2H 

Amulet . 

24,860 

131 

131 

Area  . . . . 

6,600 

28 

28 

Baldwin . 

62,100 

2)4 

24* 

Bidgood  . . 

Boston  Creek . 

1,000 

5 

5 

10,500 

2)4 

2M 

Buckingham . 

Barry  noil . . 

6.000 

3)4 

314 

33,760 

48 

48 

Columbus  Kirk . 

2,500 

3)4 

S'i 

Conn.  ^V.  I>.  Lake. .  .. 

67.600 

16 

16 

Coniaurum  . 

412 

3  SO 

3  80 

Dome  Mines . 

8.747 

12  96 

12  95 

Goldale . 

1.200 

27)4 

27)4 

Gold  Reef . 

2.000 

2 

2 

Gold  Hill . 

101,964 

67 

66 

Hattie,  pref . . 

1,000 

'4 

Hollinger  . 

1.665 

19  60 

19  60 

Keora  . 

13.350 

6I4 

7 

Kirkland  I.ake . 

42,150 

1 .04 

1  04 

Kirk  Junt  .  . 

.  32,600 

10. W 

lO'j 

Lake  Shore  . 

2,728 

11  46 

11  40 

Laval . .  . 

9,580 

26 

26 

McIntyre . i . 

1,327 

25.05 

25  05 

Moneta . 

1,000 

15 

15 

Norando  . 

8.186 

15  35 

15  40 

Night  Hawk . 

1,000 

6'.i 

6 '4 

Newray  Mines . 

1,200 

33 

33 

Premier . 

4,050 

2  08 

2  08 

Pore  Crown . 

2.500 

5V4 

Preston . . . 

12.600 

SH 

7 

Teck-Hughea  . 

35,980 

3  71 

3  77 

Thorapson-Krist . 

2.000 

1'* 

Tough  Oaken . 

6,700 

4014 

40 '4 

Vickem . 

500 

39 

.39 

Vi  pond  Con . 

2 1. .560 

1  76 

1  76 

Wakenda . . . 

6,500 

2 

2 

W^asapika . 

2,000 

I'a 

1,'4 

West  Tree . . 

4.000 

2)5 

2)4 

Wright-Hargreaves  . .  . . 

195 

8 . 2^ 

8  40 

Net 

Close  Change 


m 


Ho/tieryomseen^^s.^ 

Pave^^sel 


SILVEH 

61  Beaver . 

fi  50  Bourlamaque  .... 

32  ('apitol .  . 

69  ('an.  Lorrain . 

1.35  (-astle-Trethewey . 

1*4  ('Hfton  Con . 

3  25  (^oniagas . . 

9  ('rown  Reserve  .  . 

6  Everett  . 

1  39  Keeley 

DJ  Lakeside  Lorrain. 

La  Rose . 

.T  Lorrain  Cons 
12**i  McKinl^'-Darragh 
3  22  Mining  Corp  ... 
10  Miilcrest  .. 

5  1$  Nipissing  . 

1*4  OpW . 

1  Peterson  I^ake  . . 

4)-^  Vic.  Silver  . 

6  Wettlaufer . 


46.600  77 
1,226  9  95 

11.600  35 

16,850  91 

82,706  I  48 

6,750  1  *4 

1 .000  3  70 


19.000. 

9'. 

11 

9 

11 

•t  l?4 

4,500 

64 

6*4 

«'* 

6)4 

+  >4 

9.000 

1  44 

1  50 

1  42 

I  50 

4  06 

18,100 

•.■4 

4'4 

3)4 

3)4 

—01 

2,100 

12 

12).j 

12 

12 

10,000 

3 

SM 

3 

3 

6,400 

16 

IS 

14</4 

14'4 

u 

2,4.30 

3  48 

3  48 

3  40 

3.40 

—08  ’ 

6,600 

10 

10 

10 

10 

8,510 

5  15 

6  30 

5.15 

6  30 

d-15 

4.O0O 

IV 

2 

2 

+  H 

10.500 

3!^ 

3,^4 

3W 

7.000 

S'i 

64 

5 

6 

—  H 

2,000 

6 

6 

6 

6 

^XjlTBS/there^actiiallsr^^  in 

'  .X  Mttttresl.  Itia4he  old Sohmes-Park,  which  has 
bm  purchased-under  the  terms  of  ^he  will  of  the 
latetC.  S.  Campbell;  K.C.^  laid  out  and  equipped 
aa  ai^ayground-de  luxe^for  boys  and  girls;  and 
'  presented  free  to^the  city.* 

.’You  reallyooght  to  visit  itsome  evening.  Pleasantly 
skuated  overlooking  the  St.  Lawrence,  and  afford¬ 
ing  tiie  rare  sight  of  youngsters -enjoying  a  taste 
'^of  hfiaven. 

Tmnsfisr^O'thefNot^  Ig^’aniKget 

oC^tati^laaBti^or^Mkthe  ccmductor  to  telkyou  where 
toigetisSl 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  9.  T926. 


MORCAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOB  ^VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  CI^FICES.  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 

OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


Surplus  Expansion  \ 

wlUUli  ■  111 ULO  of  r.  N.  Burt  Company  Limited 

CONIINUE  firm; 

[PAPERS  STRONG 


1919  1920  1921  1922  1923  1924  1925 


21  JORDAN  STREET 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drlnkwatcr 


With  Light  Trading  and  £x-i 
change  Closed  Two  Days' | 

Prices  Remain  Firm — Brazil-  j 
ian  Touches  100  on  Wednes-’ 
day  —  Most  Paper  Stocks  | 
Make  Gains  — ;  Index  For' 
Week  at  101.6  Against  101>4j 
I  Last  Week. 

The  riosinp  of  the  stock  exrhanpe 
last  Thursday  and  Saturday  seemed 
•'to  have  little  effect  nu  the  general  ^ 
.'firm  tone  of  the  market.  The  range 
j  of  stork  prices  for  the  week  ending 
[Wednesday  as  indicated  b-y  The-FIn- 
!  ancla.l  Times  index  was  very  nnr- , 

:  rotv.  The  a.verage  for  the  week  was  i 
j  101  6  as  apatnat  1014  for  the  pre- 
jvious  week  The  paper  group  with' 

I  exception  of  Wayaganiack  all  madej* 
gains  and  closed  strong.  Dominion  I 
I  Bridge,  Textile  and  Steel  of  f'anada 
[have  all  held  their  recent  advances. | 

;  while  Montreal  PoVer  and  Shawlni-| 
gan  were  off  several  points  from, 
the  highs  of  last  week.  Braxillanl 
was  a  feature  of  Wednesday's  mar-j 
ket.  advan^tnk  12  points  to  a  new! 
■high  price  at  100.  The  heavy  trad-: 

'  Ing  in  Smelters  continued,  hut  the' 


McDoiigall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Vit’  to  all  Branches  and  New  York 


Strong  Earning  Power  and 
Consistent  Balance  Sheet 
Improvement  by  F.  N.  Burt 


DIVIDEND  NOTICES,  ETC. 

Western  Assurance  Company 


DmDBSTD  ON  PBFFKRRNCE 
STOCK. 


(ConfJniied  from  Pace  1) 


I  range  was  mostly  ronfined  to  nar- 1  S3.2?7.453  at  the  end  of  last  year.  3*5  up  to  date,  this  year 


NOTICE  is  hepfiby  grlven  that  a  dlvl- 

There  have  been  no  traneae- '  twelve  per  cent, 

laere  nave  oeen  no  transac- .  annum  for  fjie  period  ending  .10th 

it  all  up  to  date,  this  year  I. Tune,  1028.  has  been  declared  upon 

~ _ O,  ,  I  the  PR-EFEBENCK  STOCK  of  thl.s 

Record  of  rommon  Stock.  i  Company  and  same  win  be  payable 


The  common  .stock  has  also  auuh- office*  of  the  Company  in  Tor 


Ra.tJo  of  .surplus  and  re-  I  Interrupted  reoord  of  dividends  since  ' 


!  onto  on  and  after  the  15th  day  of  I 


it.  '  j  July.  1026.  to  shareholders  of  record 

serves  to  total  assets,  which  stood  ^e  organ^izatlon  the  couipany.  .  ti,,,  oiose  of  business  on  the  30th 


at  26.1  per  cent,  at  the  end  of  1010, 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6h7.5-6676  -  152  Notre  Dame  Street  W. 

MONTREAL 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  BXCHAIfOB 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  adee.  am  TORONTO' 


During  the.  year  IDIO  3  per  cent  dav  of  June.  1S26  ‘ 

was  paid.  6  pr^r  cent,  during  1911, 1  The  Transfer  Booka  will  be  closed 


irow  limits  with  little  net  change.  'Total  assota  havo  duHnsr  ihts  l  Record  of  rommon  PR^^FF’HENTK  STOCK  of  this 

:  The  following  table  ahf^ws  the  ®  '  KOroru  of  l^mmoii  Sloc-h.  i  Company  and  same  will  he  payable 

'trend  of  stock  prices  from  January.  H.771.0!)0  to  $5.-  The  common  .stock  has  also  an  uh- j 

:  the  average  for  that  month  being '  Ratio  of  .surplus  and  re-  rec,ord  of  dividends  sltKO  > 

1 100  :  I  serves  to  total  assets,  which  stood  ^e  organ^izatlon  thp  company.  .  ti,,,  business  on  the  30th 

I  February  average .  102.7  26.1  per  cent  at  the  end  of  1011  fhe  year  1010  3  per  cent  dav  of  June.  1026 

March  average  .  ..  ..  ..  101.2  .  '  paid,  6  per  cent,  during  1011,1  ^he  Transfer  Books  will  be  closed 

April  average  [[ .  100.1  Hsen' to  44,0  per  cent,  at  the  1912,  and  1013,  5%  per  cent,  in  J914, '  ^  ^otb  day  of  ^ 

'May  average . .  ..  OS.l  |  ond  of  1025,  while  ratio  of  property  4  per  cent,  in  1016,  6  per  cent.  ‘  '  ‘  ^  ^ 

June  average .  100.2  and  plant  to  total  assets  has  increa.s-  1016.  IM  per  rent,  in  1017,  6  per  1  By  order  of  the  Bo.ard 

yoa, . .  ..  I®-"  ,  „„  ST,„  p,.,  ‘14  Pr 

Low  for  year  .  0<.3  ^  191L  ^  Toronto.  .Tune  14fh.  1036 

Friday.  July  2  .  101.5  “P  P^*"  |  . .  — — i  i  i  — . 

:\Ionday.  July  .5 .  101.6  A  consistently  .strong  Mould  posi-  *>1  1032.  1023.  and  1924.  Dividends! 

Tuesdav  ..lulv  6 .  101  .1  tion  has  been  maintained  by  the  com-  fOual  to  11  per  cent,  on  the  old  com-  Wp^RpMi  A ceiirjuipik  I  AiniUinV 

Wednesday.  July  7  ..  ..  101.6  pany  right  along,  net  working  capi-  mon  stock  were  disbursed  during  ”  ''WIU|ianjr 

Average  for  week .  101.6 'isl  at  the  end  of  last  year,  amount-  192,5.  the  rate  being  increased  tot  . . — 

Previous  week .  101.4  ' ing  to  $1.310.78.V  being  at  about  the  ’2  per  cent,  with  the  change  In  the  j  TOivinKNtv  on  covimon  stock. 

The  Index  price  of  2.5  best  selling  average  level  for  the  7  years  under  fooimon  eapitalizaUon.  Earnings  j  h.rshv  ^ivsn  ta.i  .  divi 

stocks  compiled  by  the  Bureau  of  /evievv  Current  assets  at  the  end  con-  The  ra 

Statistics  stands  at  176.7  for  the  of  102d  amounted  to  $1,628,807.  a  ra-  aistently  high  during  the  >  years  un-  annum,  for  the  period  ending  .loth 


Low  for  year  .  .  . . 
Friday.  July  2  . .  . 
^Monday.  July  .5  . .  . 
Tuesday  .July  6  . . 
Wednesday.  July  7 


By  order  of  the  Bo.',rd 

G  STUBINGTON. 

Secretary. 


Zn,Vi  ;;^r4'''’Lb"u;,Vd,X !  Western  Assurance  Company 


OIVIT»ENt»  ON  rOVIMON  STOCK. 


M'e  take  pleasure  in  announcing  (Aoi 
MR.  HORACE  PERODEAW 

Mcmhr:  of  tbr  .Montreal  Stuck  K«ch»n|ir 

has  this  day  been  admitted  as  a  general  partner 
in  OUT  firm. 


GEOFFRION  t5f  CO. 

ISVE.^TMEXT  SECURITIES 
MrmbFfE)  of  tbF  M'^Dtreal  Stock  Exchufo 


week  ending  lulv  3rd  a  gain  of' 1  4  Ho  of  28.8  per  cent,  to  total  assets.  <ior  review,  being  equal  to  20.26  per  June.  1926.  has  been  declared  upon 

.ifr/'pr'v.o.'Bwtl,"  '“Th..  an4  ,  ..b-  rent  r.r  r.pr  ror  .m  '2K  A',  J'.'S; 

vanec  is  made  In  a  period  of  light i  stantial  ineroftse  during  1925.  and,  l*..85  per  cent,  for  1023,  13.86  per  Company  in  Toronto  on 

;at  $473,696,  compared  with  $227,767  cent,  for  1022,  14. <6  per  cent.,  for  and  after  the  i.5th  day  of  .Tuly.  1926. 

_ _ _  .at  the  end  of  1024.  and  $271,078  at  1921.  36.15  per  cent,  for  1920,  and  to  sha.re.holders  of  roeord  at  theolose 

■  •  ■  Tnj  MM  IV  ■■■%«%  *522.  Ratio  of  cash  .and  42.76  per  cent,  for  1919  ' 

|U|A|yV  vDI  IT  ||Dv  I  capitalization  at  The  stock  was  listed  on  the  Tor-  The  Tranefor  Books  will  be  dosed 

llflflllf  LI  l"Ur end  of  1925  W'as  shown  at  17.2  onto  Exchange  In  the  year  1909.  the  from  the  3ath  day  '’f  J«nf-  l”^  ‘o 

■finiVI  VI  ■■■•  Wl  between  53  and  5914  '' 

A  nr  lifADDAyTCn'  neM.  '^•ue  rose  ^y  order  of  the  Board. 

AHr  WlIKKIkN  I  rlJi  ^  ^  ^  sharnly  during  the  next  2  years,  and.  O.  STUBINGTON. 

imik  ff  flllllfvll  ■  M#  The  company  has  no  funded  debt,  in  1911.  the  svtock  sold  at  a  high  of  .Secretary, 

_  m^m  mmmm  ^ *525.  oiit-standing  118  aud  a  low  of  96%.  By  1915  the  Toronto.  .Tune  14th.  1926 

rtQlfir  I  r|fP|  O ;  capitalization  amounted  to  $110,500  stock  had  reacted  again,  and  sold  I  — — - —  ■ 

.Hi  r  If  lilt.  LlWlL^;®*  ”  f^mtilative  preferred  between  73  and  66  during  that  year,  j  Pa 

I  mrfc  fcifc  W  bkw  ,  stock  and  f2.630.500  of  common  stock  Since  1905  it  rose  more  or  less  stead-  j  MOnTTBSI  I  r3lnW3yS  wOi 

■  '  ■  I  fpar  value  $25.00).  On  March  25,  ily.  and,  before  the  stock  was  split  |  _______ 

1  (From  fhe  Topoato  Bii«*aa  of  The'  comm^  shareholders  received  in  1036.  was  selling  around  100, The 
!  Financial  Times.)  '  *  shares  of  new  $25.00  par  value  new  $36  par  stock  sold  between  67 


Montreal  Tramways  Co. 


DmDETTD  NOTICE. 


gpllttlng-up  of  the '  ®®®**  of  f>ld  5190  par  and  44%  last  year,  and  between  67  :  Notice  Is  hereby  given  that  a  dlvl- 


The  Future 
of  the  Canadian 
Newsprint 
industry? 

ABITIBi 

SPANISH  RIVER 
LAURENTIDE 
PRICE  BROS. 

ST.  MAURICE 

WAYAGAMACK 

BROMPTON 

Our  review  la  baMd,  on 
the  optntons  of  leaatng 
newaprlixt  officiate.  It 
dteoossee  “bveivpiraduc- 
tlon'  ’  from  an  enttrely 
new  angle. 

May  «•  tend  yam  a  eapyf 

Truax,  Carsley 

and  Company 

Mtmbm  MontrenI  Seodt  fxcNange 
96  Notre  Dame  St.  West 
Montreal 
Tdephone  Main  jdid 


DIVIDEND  NOTICES,  ETC. 

The  Standard  Bank  of  Canada 

QU.tRTERLT  mVIPEND  NOTICE 
Ho.  143. 

A  Dividend  of  Three  Per  Cent.  (3) 


I  shares  of  quite  a  number  of  '.f***®;  ^**®  P’’®*®’’'"®'*.  9®®‘  ^nd  50  up  to  date  this  year.  At  Its  ;  <iend  of  Two  Dollars  and  Fifty  Cents  for  the  three  months  ending  31st 

!  .  _ _ .  :  vlouslv  been  convertible  at  anv  lime  /Mfrron.t  imrni  o-n.ina  i:c  cn,.!.  I  _  .  ia..c  .1.- _ ... 


Ipaiiries  listed  on  the  Toronto  and  b®®°  ^  our^t  level  of  around  56,  the  stock  ^,3.60)  per  share  for  the  quarter  July.  1926.  being  at  the  rate  of 

Montreal  stock  exchanges  Is  fore-  Ince  the  yields  about  5.4  per  bent.  -n/HTur  Tune  3flth  10‘>6  has  been  dc-  revolve  (12)  Per  cent,  per  annum. 


has  been  declared  payable  on  the 


interests  of  sharehoWers.  It  Is  vital  ' «  oonvertiblc  into  4  shares  of  r.TiimenT  .uanagemenT.  the  paid-up  Capital  2nd  of  August.  1026.  to  Shareholders 

!  to  the  vast  majority  of  Investors  that '  ^nimon.  The  ^ferred  stock  has  The  company  was  Incorporated  In  stock  of  the  C-ompany.  to  Sharchold-  of  record  as  at  the  16th  of  July,  1926. 
tbe  ««-.uxitie«  tbov  hold  .should  be  ! '»®®"  t*’®  ®"n’:  September.  1900,  to  take  over  5  com-  nn  Wednesdav.  .lime 


I  the  securities  ihoy  hold  should  be 


ers  of  raeord  on  Wednesday,  .Time 


101  Notre  Dame  St.  West 
MONTRE.XL 


IfrEUUK-STMST 

OTTAWA 


tasllv  marketable  and  shares  the  1  ^  result,  preferred  panles  operating  In  Toronto  and  !  ^ 

rricoa  ^whkh  axe  well  under’  $100  '  reduced  to  its  pres-  Buffalo,  N.T.,  products  of  the  plants  **  *  PJyaWt> 

find  a  market  much  more  readily  '®''®'  **-*<*6'"99  as  at  Pp-  being  pa.p€r  boxes,  counter  check  dn  Thursday,  the  ftth  day  of  July, 

than  those  whose  prices  are  far  In  hLn  Jilt  «"®®-  ’'’h®  1926. 

excess  of  $100  increased  from  $858,a00.  of  the  company  number  6.  3  Of  which  p*  nrilnr  of  the  Board 

S^r  important  factor  that  pj,.  '  on^«lti®tit  upon  the  steady  reduc-  are  in  Buffalo,  and  2  In  Toronto.  It 
ters  into  the  question  of  market  *  outstanding  amount  of  was  staled  towards  the  beginning  of  PATRICK  DUME, 

nrlces  Is  the  suscoDtlblUty  of  high-  P’"®?*''’'®'*  •‘'tock.  net  tangible  assets  the  current  year,  however,  that  the  Secretary-Treasurer, 

'priced  shares  to  violent  movements.  «Tf  company  Intended  to  concentrate  Its  May  3tst.  1926. 

Smelters  is  an  exa.mnle  This  stock  companv  have  revealed  wide  ex-  Buffalo  operations  to  2  .plants,  the  .  lu'i'ii .  — -m 

on  frequent  occasions  In  Past  Intention  being  to  dispose  of  one  of  nnminlnil  TeXtllS  COmOanV 

i Sr Vnr  ^  ,«nrE-«F5m»o». 


O  rip /~V /w  jr  rt  O  4  T  |  involve  serious  losses  to  sharehold- '  .  ,  . -00 -r  ___  «har»  ne  r-nm^vo..  of  the  company  be- 

STOCKS— BUiVUa—bKAlJN  Lr..wbo...on.r ,r. ....  ^  '2?*, t,? 


Specialists  in  Mining  Securities 

Direct  private  wire  system  to  Fhicago.  New  York  and  M<Tnnli>es, 
Ticker  seT-iice  and  Board  room. 

lung  Lake  and  Red  Take  I'lilts  Rungbt.  Sold  and  Quoted. 
Inquiries  Invited. 

Special  attention  given  to  orders  placed  on  New  York  StBCk 
Exchange,  Chicago  Board  of  Trade  and  'Winnipeg 
Grain  Exchange. 

Sutherland  &  Partners 

l.lmltrd 

STOFK  BROKERS 

Ofi'lres:  7  King  Edwanl  Hofei  Bldg.  Phones:  Elgin  6317>S-9 
TORONTO,  ONTARIO. 


NOTIfE  OF  DITIDEND. 

A  Dividend  of  One  and  Three-quar- 


By  Order  of  the  Board, 

N.  L.  Mc.LEOD, 
General  Manager. 
Toronto,  June  23rd.  1936. 


Abifabi  Power  &  Paper  Co. 

LIMITED. 

DITIDEin)  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 


;  the  sake  ot  their  clients,  stock  brok-  ‘  '  .  agemenL  The  directorate  Is  com-  &  Paner  Comnanv  Limited  navabln 

;  ers  would  welcome  a  policy  of  split-  I  It  may  be  presumed  that  of  the  posed  of  S.  .1.  Moore,  A.  E.  Ames,  Al-  COMPANY,  Limited,  has  been  ,  ^  *  the  20th  dav  of  July  1926  to  share- 

[fing  shares  on  the  part  of  fhe  man- '  preferred  stock,  which  is  gradually  fred  .lephcott,  William  Findlay,  and  ifth  to  holders  of  ‘  record  at  \he  close  of 

•  agements  of  those  companies  whose  I  being  wiped  out.  there  is  now  prac-  Jas.  Ryrle,  all  of  Toronto;  F.  N.  3i>tn,  iJZo,  pay^anie  .luiy  Join,  lo  .  -  ,  , 

.Lw-b.  i,nv»  oiin,K».4  ticallv  iio  fientine  a.mniv  Pone*.  B.irt  neT.enT.  a«wno-.  laio  -  Ti«„  shBrehoMors  of  record  30th  Junc.  Dubincss  tne  nun  nay  OT  JUiy,  lJ_b, 


JeAJ^Ito^rofioMlMON  TEXTILE  S^ck  of  the  Abltibi  Power 


jftocks  have  cllmhed  to  high  levols.  tically  no  floating  supply.  Conae-  Burt,  of  Deleon  Springs.  Pla.;  Hon.  storetioMors  of  rewrd  30th  Juno, 
j  Among  the  stocks  that  could  be  '  Huent  upon  the  high  rate  of  earnings.  H.  S.  Dwell,  of  New  York;  r.  W.  oitier  of  the  Boar^ 

'  split  to  advantage  arc  the  following,  j  ^^nd  the  sma  ll  outstanding  amount  of  Colby,  of  Montreal,  and  Miss  M  R.  JAS.  H.  WEB^ 

'  Current  prices  and  the  equivalent. '  flock  during  the  year,  cjimlngs  on  O&s  of  Buffalo.  R.  .T.  Moore  Ispre-  Secretary-Treasurer. 

I  {provided  they  were  &pllt-up  four  for  j  the  preferred  sto^  as  a  re.suft  of  sident  of  the  company;  F.  N.  Burt  Montreal.  .Tune  Snd,  1026 
one  are  given;  |  operations  for  the  year  1025  were  and  A.  E.  Ames,  vice-presidents;  E. 

Current  Spllt-up  to  203.82  percent.  Dividends  O.  Baker,  secretary;  W.  N.  McLeod.  •*  r  .  v 

Simelters .  212  63  j  of  7  per  cent.,  have  'been  paid  on  the  assistant  secretary;  and  A.  D.  Clark.  IVlBriUfaCtUrcr*  t 

Monfxeal  Power  . .  . .  226  .56A6  titock  since  1910,  the  company  hav-  general  manager.  f^nrnnration  Ll 

Gooderham  &  Worts  . .  235  5S\  'og  been  organized  at  the  end  of  The  following  table  presents  an  *  - 

Cgilvie .  182  4554  ^909.  In  the  few  transactions  on  analysis  of  the  chief  items  in  tho  orTfOBYTO  NO. 

Sha-wtnigan . .  ..  204  61  Aho  issue  which  were  registered  profit  and  loss  acount  and  balance 

Macka.y . ..  135  33A4  <l'>olng  last  year,  the  price  ranged  be-  sheet  of  the  company  over  a  period  3*15#  rAnT**fi 

Montreal  Tram.  175  43%  tween  a  low  of  143  and  a  high  of  of  7  years  from  1919  to  1935:  ra”e  nf  s'^per  cent,  per  ai 


Sime  iters . 212 

Montxeal  Power  . .  . .  226 

Gooderham  &  Worts  . .  235 

Cgilvie . 182 

Sha-wtnigan . .  ..  204 

Macka.y . ..  135 

Montreal  Tram.  . .  „ .  . ,  175 
Penmans  . .  .  . . 185 


AVON  RIVER 
POVVER  CO. 
Limited 

First  Mortgage  5Vz*^ 
Sinkdn?  Fund  Cold  Bonds 

(Scries  i) 

The  company’.s  pTOpertles  ha.ve 
been  valued  after  nrovidine 
for  depreciation—  by  fhe  Public 
Uttlities  u  ommission  of  Nova 
Scotia  at  JOSS. 600,  or  one  and 
one-half  timefi  the.  present  bond 
Issue  of  $6.50.000 

Price  98.50  and  accrued 
interest 

to  yield  ftver  per  cent. 

Aslr  tnr  (ir.f^nptn  e  rAmilnr 

JOHNSTON 

171  St.  James  St.,  Montreal 

--  .  '  Montreal  Stork  KNolianair 

Member*  ,  Toronto  Si.K^k  F.rhnoe; 


Dickinson  and  Walbank 

CMemlMra  Montraal  Stock  Ktebanse) 

No  Aeeount  too  small  to  receive 
omr  careful  atietUion 
1S2  Sit  JAM^^^f..^MOWTR£AL 

SOBBL.  QBE.  EKLiaVfcLR  ONE 
T.  Sdly  KekUMon.  J.  V.  K.  Wkllwak 
^McLm  WUbaak 


B.  H.PORTEOUS 

Sc  Company 
Stock  and  Bond  Brolan 

MBBibVB 

Moistr«*i  Stock  E»oh>ngo 

17  St.  John  Straat 
Montraal,  Qua. 


BRIGHT  PROSPECTSI 
RUSSELL  motors! 


Aasociatod  Gas  and  Electric 
CemiMUij 


^McLm  WUbwtk 


61  Broad  wap.  New  York 
Dividead — Oam  A  Stack 


Tke  Boani  of  Diroetors  of  Aaaa- 
elated  Gaa  and  Blaotrie  Compaar  baa 
ricelaeed  th«  auartcrir  dlvUlcad  say- 
abU  Auguat  2  oa  ita  Olaaa  A  stock 
to  hoidara  at  raoord  at  the  eloae  of 
buiincas  Jane  tO,  IBM,  at  tlia  rat*  o/ 
of  on*  ahare  af  Claaa  A  Stock 
tor  uch  (bare  held,  or  10%  per 
annnm. 

At  thi,  rat*  the  atoek  diaidaod  ia 
rqulvnlrot  to  about  tS-00  caah  per  ' 
ahare  par  year  baaed  on  the  preaent 
market  price  of  aboat  (80.00. 

Stoofcholdera  may  alaa  parcbaac  or 
aell  solflelent  scrip  to  make  full  aharai 
at  the  rate  of  (IjOO  above  or  below, 
reepectivaly,  the  aale  price  of  Claas 
A  Stock. 

U.  C.  O’KEEFFE.  Secretary. 


I  (From  the  Toronto  Bureau  of  The!  Total 

I  Finanela)  Timeb.)  Surplus 

I  Toronto  —  Following  the  dcclara-' 1925. . .  $1,146,40-3 

tion  of  a  dividend  of  397  on  Russell  1 1924 .  1,095,406 

Motor  common  stock,  the  shares  j  J923  .  1,060,303 

opened  at  40  hid.  The  company  1  *  1.011.651 

has  not  announced  that  the  stock  is  i  ‘ 

on  a  regular  dividend  basis,  but  IfirkrA - - 

397  is  paid  per  annum  the  yield  at  i  .  71.-i,045 

the  last  sale  price  recorded  is  7.597>.'  ourrent 

Russell  Motor  rompany  is  in  a  •  ti  col  sat 

I  decidedly  comfortable  flnanclaJ  poel-  inni .  I’daa’KqK 

,j  tion  and  the  bu.siness  of  its  subsl-  1933  *****  l’486  142 

I  diaries  has  been  improving  steadily.  ^032 .  I’dyg’oA? 

i  From  the  Canada  (Tycle  and  Motor  ^93:  ’;****  l’338'791 

I  Co.  revenues  have  been  more,  than  1920. l’896  458 

I  sufficient  to  take  care  of  preferred  1919|”**”  ijeOsioOd 

I  dividends  and  the  business  of  thisi 
I  subsidiary  Is  thoroughly  established  I 
and  ILs  earning-power  eonsistent.]  Pref.  S 

j  The  Canadian  Acme  Screw  and  Gear  1 
Company,  which  makes  parts  for  H.  L. 


for  the  parent  company. 


'  enue  to  Rii.ssell  Motor  Co.  from  its 
!  share  holdings  in  M'illys-Overland  is| 
'  more  remote,  continued  prosperity  in  I 
j  Canada  would  bring  greater  proa- 1 
'  perity  to  Willys-Overland.  j 

i  The  declaration  of  a  dividend  on  1 


Gross 

Net 

Preferred 

Common 

Earn. 

Earn. 

Dividends 

Dividends 

II  •  • 

$801,041 

$533, .597 

$12,294 

$295,971 

*0  . 

674,657 

267,041 

24,931 

236,905 

594,257 

325,244 

29,976 

229,697 

721,627 

441,484 

36,491 

220,390 

•  • . 

674,754 

357,126 

54,306 

410,260 

842,712 

498,797 

119,754 

94,378 

a  .  . 

795,715 

469.137 

136,273 

62.276 

Total 

Pref. 

Common 

Surplus 

Reserves 

Stock 

Stock 

Manufacturer*  Finance 
Corporation,  Limited 

DTTtOBim  NO.  8. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  four  per  cent,  (being  at  the 
rat*  of  8  per  cent,  per  annum)  upon 
paid-up  Preference  sbaree  of  this  Cor- 


By  order  of  the  Board. 

W.  H.  SMITH, 
Secretary-Treasurar. 


Howard  Smith  Paper  Mills, 
Limited 

DiriDEND  NOTICE 
on 

Preferred  Stock. 

Notice  is  hereby  given  that  a  dlvl- 


$1,146,40-3  $1,343,143 
1,095,406  1,270,723 


1,060,303  1,156,922  392,700 

1.011,651  1,105.800  492,100 

842,683  920.299  572,100 

984,857  738.291'  1.446,600 

713,045  531.824  1,866.700 

Current  Net  Work.  Property 
Assets  Cap.  and  Plant 
$1,628,807  $1,210,785  $3,227,453 

1,448,695  1,211,825  3.043.594 

1,486,142  1,233,799  2.876,971 

1.476,957  i;240,421  2,784.841 

1,338,791  1,180,261  2.514,907 

1,896,458  1,. 336,509  2,333,971 

1,605,004  928,983  2.246,369 


29,976  229,697  66,571 

36,491  220,390  186,103 

54.306  410.260  (a)  117,430 

119,754  94,378  284,665 

136,273  62.276  270.688 

Pref.  Common  Total 

Stock  Stock  Assets 

$119,600  $2,630,500  $5,657,568 

342.600  2,382,700  6,365,799 

392,700  2.332,500  5,232,788 

492.100  2,233,100  6,141,687 

572.100  2,163,100  4,721,722 

1.446,600  1.278,700  5,103,297 

1,866.700  858.500  4,771.090 

Property  Cash  &  Net  Tang, 
fid  Plant  Securities  Assets 


Surplus  poration  has  been  declared  for  the  .  *  .  ,  TV  ® ,  j  eu  V 

For  vear  half-year  ending  June  30.  1326.  Pay-  dend  of  2%  On  the  Preferred  Stock 
able  on  the  IRth  day  of  August.  1926.  of  the  HOWARD  SMITH  PAPER 
*  K  onS  to  shareholders  of  record  June  30.  MILLS,  LIMITED,  has  been  declared 
5,205  1326.  0041. 


and  Plant  Securities 


$473,696  $3,026,606 
227,767  2,708,803 


222,082 

271,978 

216,861 

248,793 

206,152 


2.607,277 

2,445,206 

2,178,692 

1,432,234 

718,634 


By  Order  of  the  Board. 

W.  M  MCDONALD. 
Secretary-Treasurer. 
Trironto.  July  6.  1326. 

GhristieyBrown  &  Company 

Limited, 

DIVIDEND  NO.  8. 

A  quarterly  dividend  of  one 
and  three-quarters  per  cent,  was 
.  duly  declared  on  the  Preference. 
Stock  of  this  Company,  payable 
to  shareholders  of  record  at  the 
closeof  buslne.«s  July  20t.h,  1926 
A  dividend  of  thirty  cents  per 
share  was  also  declared  on  the 
Common  stock  of  this  Company, 
payable  to  shareholders  of  re¬ 
cord  at  the  close  of  business 
July  16th.  1928. 

Both  dividends  payable  Aug¬ 
ust  1st,  1926. 

O.  E  BDMONDP.  Secretary. 
Toronto.  Ont.  July  6th,  1926.'’ 


MILLS,  LIMITED,  has  been  declared 
for  the.  quarter  ending  the  30th  dpy 
of  June,  1926,  payable  on  the  12th 
day  of  “Tilly,  1026.  to  Shareholders 
of  record  at  the.  close  o|  business  on 
the  3_0th  day  of  June,  1926. 

By  order  of  the  Board. 

.  E  HOWARD  SJHTH.  -TR., 

Secretary. 

Montreal,  June  28.  1926 


Penmans  Limited 

DITTDEirD  NOTICE. 


Pref.  Sltock 


Common  Stock 


'at  around  88,  to  yield  S'/r. 


!  account  is  not  needed.  The  bulk  of  I 
j  current  assets  is  in  high  grade  secu¬ 
rities. 


Dividend 

Dividend 

H. 

L. 

Earn. 

Paid  H.  L. 

Earn.  Paid. 

1925 . 

253 

143 

203  82 

7  a  67  44U  20  26  1114 

1924 . 

136 

131 

74  98 

7  blOOH  126 

10.22  10 

1923 _ _ 

136 

125 

76  95 

7  144  123 

12.86  10 

1922 . 

119 

108 

84,79 

7  127  104Tli  13.86  10 

1921 . 

112H 

96)^ 

46  03 

7  113  9314  14  76  20 

1920 . 

109 

90 

29  16 

7  110  88 

36.15  9 

1919 . 

112?x^ 

89 

24  09 

7  112L^  71 

42  76  8 

Book 

Ratio 

Ratio 

Ratio  Ratio 

Ratio  Ratio 

V'alue 

Net 

Surplus  Surp.  Sc  Prop.  Sc 

Cash  Sc  Current 

Common 

To 

To 

Res.  to  Plant  to 

Secur.  to  Total 

Stock 

Gross 

Net 

Total  Total 

to  Cap.  Assets 

Assets  Assets 

1925 _ 

$28.76<- 

66  6 

42  2 

440  57  0 

17.2  28.8 

1924  . 

113.69 

46.5 

2.0 

44  1  56  7 

84  27.0 

1923 . 

111.78 

'54  7 

20.2 

42  4  55.0 

8.1  28.4 

1922 . 

109.60 

61  2 

41.9 

41.2  64  1 

10,0  28.7 

1921 . 

101  19 

52  9 

37.3  53.3 

8.0  28.4 

1920 . 

112.01 

59  2 

57.1 

33  8  45  7 

9.1  37.2 

1919  ... 

83  70 

59  0 

57.7 

26  1  47  1 

7.6  33.6 

share  was  also  declared  on  the  Notice  is  hereby  griven  tha.t  the  fol- 
Common  Stock  of  this  Company.  lowing  Dividends  have  been  declared 

the*^Jo«''oV’■L»fnI^*  J®®  t*»®  ending  Slst  July. 

July  16th.  1928.  1926:  — 

Both  dividends  payable  Aug-  On  the  Preferred  Stock,  one  and  ' 
u«t  iRt.  1926.  one-half  per  cent,  (l^%)  payablo 

^tb *13' 6*'^’^'  *’^®  ^nd  day  of  August  to  Share-  1 

Toronto.  Ont.  July  6th.  19.6.  holders  of  record  of  the  21«t  day  of 

. . .  =:  July.  1926 

r’CM-kn  y*  A  lai  tM  On  the  Common  Stock,  two  i>er 

IjLILHT  iaAlIN  IIN  cent.  (2%)  payable  on  the  16th 

AUTO  PRODUCTION,  of  August  to  Shareholders  of  record 

hii«‘"^k«  By  Order  of  the  Board, 

biles,  trucks  and  commercial  cars,  « 

during  the  month  of  May,  1926,  Is  re-  C.  B.  ROBINSON, 

ported  in  figures  made  public  by  ot-  Secretary-Treasurer.  ' 

flclals  of  the  automotive  Industries  Montreal.  28th  June,  1926. 
of  Canada.  HaxHHiMgMgHaBnaa^^Maaaa 

The  total  production  of  Canadian  ai  ••  .  w>  1 J 


ine  total  production  of  Canadian  ki  a*  a  D  JL  U 
plants  during  the  month  wao  23.186,  INOtlCC  tO  OOIlCltlOlClCrS 
nearly  6,000  more  than  in  May,  1925,  'fr\T^7errr\  Drkxin 

and  more  than  3,000  In  excess  of  pro-  THE  TORONTO  BOND 
duoOon  In  April,  1926.  Production  EXCHANGE  LIMITED 

of  trucks  and  commercial  cars  has  „  - - : - L.  ,  , 

pr»*icaii,  dopbi^  duriM  th.  tim 

five  months  of  this  year  as  compar-  <he  rate  of  p*r  annum,  on  the  Wr 
ed  'w4th  the  same  period  last  year.  Bon«i»  or  thin  company  win  be  paid 


»20 .  112.01  o9  2  57.1  33  8  45  7  9.1  37.2  produced  in  Canadian  plants  In  one 

U9  ....  83  70  59,0  57.7  26  1  47.1  7.6  33.6  month  for  the  first  time  dn  the  hls- 

,  tory  of  the  tnduatry  in  tho  Domln- 

(aj  New  Stock,  (b)  includes  part  of  1926.  (c)  new  $25.00«tock.-(d)dedcit.  ton. 


■with  the  same  period  last  year.  Bon«i«  or  thin  company  win  be  paid 
Twenty  thousand  motor  cars  were  \Tt7"  *5^"'"*"“®"  "*■ 

oduced  in  Canadian  plants  In  one  By  order  or  the  Hoard, 
mtb  for  the  first  time  dn  the  his-  w.  J.  noxv. 

ry  of  the  tnduatry  in  tho  Domln-  2«,  ism.  secretary. 


